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Grain  Rates  Rates  on  grain,  hay  and  straw  and  rels.tive  articles  taking 

the  same  rates  from  Oklahorja  to  destinations  in  Texas  were  found 
unreasona.ble  and  unduly  prejudicial  to  OKlaiioma  and  Oklahoma  ship" 
pers  and  unduly  prof ei-ential  of  Texas  and  Texas  shippers  in  a  recommendation  to 
the  Interstate  Comiijerce  Ccmmissicn  made  September  10  by  Exar^intr  John  B^Keeler* 
Rates  on  grain  and  grain  products  in  carloads  from  points  in  the  Panhandle  of 
Texas  and  eastern  i\iew  ];:exico  to  Kansas  City,  Kan,,  and  Kansas  City,  ivio,,  were  fou' 
unreasonable  and  the  rh3,ationship  betv/een  them  and  the  rates  on  the  sajie  commodi*- 
ties  I  rem  the  same  point g  of  origin  to  Shreveport,  La,,  and  points  in  Texas  were 
found  unduly  prejudicial  to  Kansas  City  and  undulv  preferential  to  Shreveport  and 
points  in  Texas.  (Press,  Sept.  11^)  , 


Grain  Shipments  The  Shipping  Board  yesterday  authorized  assignment  of  ad- 

ditional steaTiCrf.  to  assist  in  the  m.ovement  of  grain  s.nd  other 
cargo  fi'om  Gulf  ports  to  Europe  during  the  next  month  or  six  weekp 

The  board  sa:--d  the  action  war  designed  to  help  i^jnerican  farmers  dispose  of  their 

gram  crops  at  the  present  nign  prices.  (Press^  Septo  II,  ) 


Canada  Wieat  An  Ottawa  dispatch  to  the  press  to-day  states  that  Canada's 

Crop  wheat  crop  ti;is  year  will  total  231,604,000  bushels,  according  to 

the  latest  estimate  of  the  Dominion  Bureau  of  St3.tistics,  issued 
September  10,       Of  this  total,  the  Prairie  Provinces  are  expected 
to  harvest  267 , 177 , cOO  bushels.     Last  yearns  crop  was  474,199,000  bushels,  of 
which  the  Prairie  Provinces  raised  452,260,000  bushels.     To-day's  figures  were 
based  on  reports  of  average  yields  per  acre  reported  by  crop  correspondents  at  tho 
end  of  Augusx,  except  m  Quebec  and  British  Columbia,  where  the  estimates  xvere 
made  at  tne  end  of  June.    The  oat  crop  for  all  Canada  this  year,  the  report  said., 
is  expected  to  total  463,860,000  bushels,  compared  with  563,997,000  bushels  last 
year;  barley,  90,769,000  bushels,   compared  with  75,997,800;   rye,  12.,799,000  bushel 
compared  with  23,231,300;  flaxseed,  10,346,000  bushels,  compared  with  7,139,500. 


Sugar  Produced  by         The  New  York  Times  to-day  states  that  at  yesterday's  sessic.^ 
Chemistry      of  the  convention  of  the  ADjerican  Chem.ical  Society  Professor 

S»  C»  C,  Baly  of  the  University  of  Liverpool  told  how  formaldehyde, 
made  from  carbon- dioxide  and  water,  played  upon  by  certain  ultra 
violet  light  rays,  would  produce  and  has  produced  glucose  sugars^    Commercial  pro- 
duction of  tnis  product  is  still  a  long  way  off,  but  the  discovery  was  nailed  as 
one  of  the  most  important  in  the  history  of  scientific  research  in  modern  timies. 
Furthermore,-  Professor  Baly's  paper  indicated  tnat  the  problem  of  dup]  icating  th. 
immensely  complex  chemical  reactions  which  go  on  in  living  plants  is  nearing 
solution. 
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Section  2 

Branch  Be.nKing  Hovrard  H.  Preston  is  tne  author  of  a  longthy  article  on  brai^c. 

banking  in  The  iAinorican  Economic  Revie^"'/  for  Septtmber.     He  sayc  in 
part:     "The  grov/tli  of  branch  banking  in  the  past  decade  is  responsi- 
ble for  riiost  of  tne  presen-  interest  in  the  subject.       A  fe^v  States 
in  recent  years  have  undertaken  -c  check  the  movement.     In  seme 
States  ;7here  such  prohibitory  laws  nave  been  passed  branch  banking  i 
unkno-f'Ti  in  practice,  and  in  othicrs  the  law  was  passed  before  the 
issue  had  attracted  general  public  attention.      Washington,  for 
instance,  amended  her  banking  code  in  1909  to  prohibit  brancnes.. 
This  rras  done  upon  tne  recommendation  of  the  bank  commissioner  and 
was  aimed  primarily  at  a  foreign-owned  bank.    Local  bankers  testify 
tnat  the  issue  vas  not  widely  discussed  at  that  time.     The  crucial 
test  of  the  public  estimate  of  branch  batiking  must  come  in  those 
States  where  branch  banking  is  practiced.     In  most  instances  the 
disposition  seoms  to  be  to  give  it  a  trial.     If  it  has  merit  it  ^dil 
command  public  support  and  will  probably  soread  into  adjacent  Ste.ter 
If  it  proves  unsatisfactory  it  ma.y  be  either  modified  to  suit  condi- 
tions or  abandoned  wnore  tried^" 

Business  Conditions      Omaha  Journal-Stockman  is-:  quoted  in  Sioux  City  Live  Stock 

Record  for  September  6  as  saying:  "A  generally  accepted  axiom  is 
that  tne  prosperity  of  a  country  depends  mainly  on  the  purchasing 
p0¥/er  of  its  citizens,  and  Roger  W,  Babson,  the  noted  econom/ist, 
gives  this  as  the  basis  for  his  belief  that  the  United  States  is  now 
jast  entering  upon  a  period  of  real,  Nation-wide  good  times^  The 
feverish  industrial  activity  of  the  past  few  years  in  the  eastern 
centers  of  population  did  not  spell  genuine,  national  prosperity 
because  in  the  West  agriculture  was  depressed  and  the  buying  power 
of  the  farmers  correspondingly  reduced.    It  is  the  advance  in  prices 
of  farmi  products  following  a  slucjp  in  industrial  activity  and 
prices  that  is  bringing  about  general  prosperity.     'If  industrial 
conditions  are  good,  wcric  plentiful  ar.d  ^^ages  high  in  the  large 
cities,  many  think  this  to  be  the  basis  of  real  prosperity,*  says 
Mr.  Babson,    'but  such  is  not  the  case  unless  the  agricultural  sec- 
tions are  also  prosperous.    If  the  crops  are  good,  land  values  in- 
creasing and  grain  prices  high,  m.any  think  that  prosperity  is 
assured;  but  this  is  not  true  unless  city  Wcage  workers  are  prosperov:' 
also.       It  is  impossible  for  the  country  to  be  prosperous  without 
both  the  industrial  and  agricultural  groups  happy.       One  is  txie 
hatchet  and  the  other  is  the  hcmdle;   one  is  the  lock  an.d  tne  other 
the  key;   one  group  can  not  maintain  the  present  standard  of  living 
without  tne  other  group  enjoying  it  likewise*     Lloreover,  both  are 
like  a  team  of  horses.     The  speed  of  the  team  is  determined  by  the 
slovjor  horse.    Wnen  either  farm  prices  are  abnormally  low  corxparsd 
with  city  wages,  or  when  a  period  of  industrial  unemplo^Tiient  exists 
with  satisfactory  farming  conditions,,  there  is  a  braKO  on  prosperity. 
This  inequality  has  been  one  trouble  with  tne  situation  during  tne 
•  •  past  two  years  and  is  one  reason  why  I  was  so  bearish  a  year  ago 

when  everyone  else  ^"as  optimistic.     Any  real  prosperity  must  be 
founded  on  an  active  dv^mand  and  adequate  purchasing  power  on  the 
part  of  all  large  groups.*       Since  the  closing  months  of  1921,  when 
prices  of  farm  products  were  at  their  lowest,  there  has  been  a  slov; 
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recove-ry  and  seme  ii;:ipro''''eir:ent  ii?  the  purchasing  power  of  the  faiiijer 
who  ccnstit Ate  rougnly  50  per  cent  of  our  population.     During  the 
same  period,  prices  of  otner  ccrDriodities  have  been  gradually  v7orkin< 
to  lower  levels  until  to-day  tne  gap  between  the  purchasing  pcr'er 
of  tne  fanners  and  the  rest  of  our  population  is  narro^^^er  than  it 
has  been  for  three  years.     *It  is  evident,*  concludes  Babson,  Hhat 
legislative  credit  measures,  cooperative  marketing  and  otiier  means 
01  buoyance  failed  to  readjust  the  radical  discrepancy  between  the 
price  level  of  T^nat  the  farmer  bought  and  sold.    However,  since  Jur 
new  coniitions  have  brought  tne  agricultural  price  level  to  the 
hignest  point  since  1920.     Expanding  agricultural  purcnasing  po'-^er 
has  automatically  stimulated  business*'       Too  often  during  the  past 
^eary  tnree  or  four  years  "^e  have  been  xold  tnat  prosperity  was  jus' 
about  fcere,      'Te  have  become  skeptical.     Now,  however,  that  most 
agricultural  products  are  bringiiig  a  fair  margin  above  cost  of  pro- 
duction even  tne  farmer  is  willing  and  anxious  to  believe  tnat  the 
better  i8.y  is  dawning," 

Forestry's  3y-  ^in  editorial  in  The  New  York  Times  for  September  10  says: 

Frcducts  "The  curse  of  prodigality  seem.s  still  to  linger  over  many  of  the 

extractive  industries.     Last  week  Secretary  Hoover  reminded  the 
country  hew  the  ver^^  fact  that  the  supply  of  certain  fish,  notably 
salmon,  hei  seemed  limitless  was  partly  responsible  for  their  rapi ' 
extermiination,  and  necessitated  new  conservation  m.easures.  The 
we.Eteful  manner  in  wnich  we  destroyed  our  forests  is  only  slo-^ly 
being  recognized.     That  this  was/natural  result  of  pioneer  condi- 
tions in  which  trees  were  a  bane  rather  than  a  blessing,  and  their 
destruction  \:-as  essential  to  cultivation,  in  no  way  minimizes  the 
loss  to  the  Kation*    It  is  also  true  tha.t  the  sm^all  yields  of  our 
farming  land  a^e  directly  connected  ^/ith  tne  superfluity  of  good 
soil  which  until  recently  made  it  unprofitable  to  go  in  for  inten- 
sive cultivation,     Tne  very  wealth  of  our  natural  resources  has  in- 
vited wastefulness.     In  the  early  developm.ent  of  oil  and  of  mining 
the  same  coadition  prevailed,  although,  owing  to  tne  advance  of 
science,  tnose  industries  were  ojuicker  to  realize  the  necessity  of 
making  the  r.ost  of  by-products  tnan  were  tne  industries  connected 
77ith  the  f.oil.      The  redent  application  of  the  principles  of 
scientific  engineering  to  the  vrood  and  rulp  industries  marks  an 
important  advance  in  the  right  direction.     The  utter  wastefulness  of 
the  earlier  lumteri.ng  operations  long  stood  out  as  a  reproach  to 
the  good  fense  of  the  Anerican  people^.., In  a  recent  series  of 
articles  :',ri  the  /imerican  Foresxs  and  Forest  Life»  Dr.  Louis  S*  Wise^, 
Professor  of  Chemistry  at  the  New  York  State  College  of  Forestry, 
made  the  statemient  that  of  the  three  million  cords  of  coniferous 
wood  usee,  annually  for  tne  production  of  pulp,  less  than  one-half 
actually  enters  into  the  composition  of  the  finished  paper.  The 
rest,  with  seme  small  exceptions,  goes  into  waste.,     Chem.ists  have 
been  stu lying  methods  of  utilizing  tJriis  waste,  and  in  due  time  will 
find  piofitable  met.hods  of  disposing  of  it,     Meanwhile,  it  is  pour-.d 
into  streams  J  polluting  then  and  killing  fish.,., Into  tne  m^anufactir^ 
of  m.cst  of  these  articles  the  new  chorjisbry  has  been  introduced  '^rith 
great  success.    But  the  results  show  that  it  is  still  only  a 
beginnr^ng,  and  tnax  tne  eliEiination  of  waste  of  all  sorts  is  still 
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a  leading  factor  in  all  forestry  conservation.    Important  as  it  ir 
to  preserve  the  rtniaining  forests  and  to  plant  trees,  and  greax  ar 
is  the  need  to  regulate  cutting,  it  is  also  irrportant  to  conserve 
as  rcucn  as  possible  of  the  wood  products  actually  harvested,  so 
that  the  return  from  the  Nation's  lumber  supply  will  not  be  de- 
creased by  continued  extravagance." 

Inflation  The  Journal  of  Coinmerce  for  September  9  says:  "To  those  whc 

believe  tiiat  the  price  level  is  largely  determined  by  the  amount  o 
money  and  credit  being  utilized  at  any  time  the  present  relation- 
ship between  prices  and  credit  operations  must  be  something  of  a 
puzzle.    llJholesale  prices,  according  tc  reliable  indices,  are  Io^k: 
than  at  the  beginning  of  the  year,  yet  the  Federal  Reserve  Board 
reports  credit  operations  at  a  record  high  level.     If  the  past  yeai 
had  been  characterized  by  increasing  trade  activity  it  would  be  ear 
enough  to  explain  xhis  coincidence  of  credi-:;  expansion  and  lower 
prices.    With  a  steady  diCiinution,  however,  in  industrial  activity 
and  with  the  chief  production  indices  registering  heavy  declines 
from  the  figures  recorded  a  year  ago,  the  pa.radcxical  na.ture  of 
recent  developments  is  simply  magnified-     It  seems  a  self-evident 
proposition  that  purchasing  power  if  availed  of,  either  in  tne  for; 
of  money  or  credit  spent,  is  bound  to  have  a  pricu  raising  tendency 
and  that  it  will  inevitably  advance  prices  in  the  absence  of  count' 
balancing  trade  expansion.     Since  the  trade  expa:ision  is  lacking,  • 
the  conclusion  seems  to  be  either  that  the  price  indices  do  not 
tell  the  whole  story  or  that  the  banking  figures  exaggerate  the 
amount  of  credit  being  utilized.     Both  these  surmiises  are  to  a 
certain  extent  correct.     Speculative  inflation,  which  finds  its 
outlet  in  higher  stock  and  bond  prices,  is  not  measured  by  xvhole- 
sale  price  indices  wnicxi  conform  to  the  price  movements  of  staple 
commodities.     And  m.uch  of  the  new  credit  made  available  during  the 
past  year  has  patently  been  directed  toward  dealings  in  securities . 

Prices  and  Profits        An.  editorial  in  Fanii,  Stock  and  HoFie  for  September  1  says: 

"....Year  after  year  the  largest  per  cent  of  the  n-omber  of  failurer- 
is  represented  by  retail  food  dealers,  though  the  aggregate  lia- 
bilities are  comiparatively  sm.all.     The  Harvard  Bureau  of  Economic 
Research,  througxi  Prof.  C,  D.  La  Follette,  presented  figures  to  the 
convention  of  retail  grocers  last  June  which  showed  tnat  for  every 
dollar's  worth  of  mercnandise  sold,  17.3  cents  represented  cost  of 
doing  business,  80,9  cents  cost  of  goods  and  1,8  cents  profit. 
The  Bureau  of  Agricultural  Economics  of  the  Department  of  Agriculture 
found  that  in  the  retail  meat  business,  out  of  each  dollar  it  took 
7c  cents  to  pay  for  goods;  19  cents  for  expenses,  and  5  cents  profit, 
A  fact  very  frequently,  in  fact,   always  overlooked  by  the  speaker  or 
writer,  who  in  addressing  farmers  is  more  intent  on  applause  than  in 
giving  facts,  is  tnat  farm.ers  are  usually  selling  raw  m.  ate  rial  that 
must  be  processed  before  it  reaches  txie  consumer.     This  of  course 
m.eans  a  money  outlay  that  must  be  got  back  by  chargi.ng  the  cons^umer 
a  price  that  will  furnish  a  profit  to  the  manuf actL.rer-,    IVhile  it  is 
possible  that  cooperative  m^arketing  and  cooperatively  making  agri- 
cultural products  ready  for  cons'jmption  ■^ill  reduce  some  of  the  ex- 
pense and  give  the  producers  m^ore  m.oney,  as  is  done  by  the  cooperat- 
ive creameries  and  cheese  factories,  the  real  and  vital  thing  is  to 
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get  a  profitable  price  for  the  product  at  txie  farm.     That  done,  it 
is  after  ell  a  P.atter  of  iniif f urence  to  the  farmer  ho'u  iruch  the 
ultimate  concumor  has  to  pay,     Tnis  is  the  basis  on  which  manufactur 
ing  is  done,  and  you  never  aear  rnanuf acturers  complaining  about  the 
spread  between  what  they  get  and  the  consumer  rays." 

Sugar  Beets  and  An  editorial  in  Country  Life  (London)  for  Au:gust  30  says: 

••Theat         is  no  exaggera-cion  to  say  in  regard  to  agriculture,  that  is  to  say, 
in  England        the  production  of  food,  that  90  per  cent  of  the  people  in  this 

covintry  take  no  thought  for  the  morrow.     If  they  did,  alarm  would 
drive  them  to  follow  in  the  footsteps  of  lur.  Philip  Sno^"^den,  who  ha*" 
avowed  himself  a  convert  to  the  policy  of  growing  sugar  beet  in  thie 
country.     Indeed,  no  thoughtful  person  can  read  the  latest  figures 
issued  by  tne  Ministry  of  Agriculture  without  rcr^.ising  that  the 
moment  is  an  anxious  one.     At  midsumLier  of  this  year  the  total  area 
under  cultivation  was  70,000  acres  less  than  in  the  corresponding 
month  of  the  previous  year.     That  figure  is  more  eloguent  than  any 
protest  made  against  the  return  of  agricultural  neglect  after  the 
stimulation  by  the  necessities  of  war.     The  figure  does  not  s^and 
alone.     During  the  sam.e  period  the  total  arable  area  fell  by 
253,000  acres,  and  tnat  for  v/heat  alone  by  194,000  acres.     Yet,  there 
are  many  farmers  who  still  hold  that  vrheat  is  the  most  important 
British  crop.      Without  discussing  tiiat  point,  it  is  sufficient  to 
remark  that  the  deduction  is  inevitable.     We  shall  have  to  depend 
more  th?.n  ever  upon  the  foreign  supply  of  wheat.    lYr.  V,  A.  Malcolm- 
son  puts  the  sta.te  of  affairs  very  clearly  when  he  points  out  that' 
'since  1918  acreage  has  been  lost  to  wheat  sufficient  to  supply  for 
the  whole  population  of  Great  Britain  for  one  month  in  the  year»^ 
If  tiiat  is  not  a  good  reason  for  making  all  politicians  wno  have 
even  a  fragment  of  responsibility  take  a  serious  view  of  the  situa- 
tion, --e  CO  not  know  what  virould  be..., Almost  as  grave  is  tne  fact 
that  in  exporting  countries  the  rate  of  consumption  is  continually' 
increasing  and  the  margin  for  export  is  diminishing  in  consequence. 
A  third  important  point  is  xhat,  instead  of  being  one  of  the  richest, 
if  not  absolutely  tne  richest  country  in  the  world,  r/e  hav3  becone 
poor  as  a  Nation  and  can  not  as  conveniently  ae  before  pay  for  our 
imporus  witn  exports.     These  are  the  consideratiorjS tha.t  lend  the 
gravest  aspect  to  any  diminution  in  our  production  of  food... Lord 
Denbigh  has  given  figures  to  show  the  extent  of  the  assistance  that 
the  sugar  beet  industry  might  give  to  food  production,     he  says  that 
if  fifty  factories  could  be  organised,  they  v/ould  require  about 
400,000  acres  under  beet  in  ^.ny  one  yea.r„     On  a  four-course  system 
this  wculd  keep  ovei'  a  million  and  a  half  acres  in  clean  and  .  improv- 
ing cultivation  J  tiiat  is  to  say.j  all  the  crops  on  tnis  area  might  bo 
expected  to  give  greater  yields  than  they  are  doing  at  the  present 
moment,  and  thus  the  general  effect  on  agriculture  would  be  benefici.'A, 
It  would  lead  to  a  certaf.n  amount  of  new  work,  as  a  farmer  usually 
has  to  empio3^  a  farm  hand  for  every  new  space  of  ten  acres  that  he 
devotes  to  growing  sugar  beet,  and  it  would  give  work  to  about 
30,000  men  working  in  the  factories  in  the  four  slackest  winter 
monxns.    If  each  of  tne  laccories  turned  out  6,000  tons  of  sugar, 
the  total  wculd  only  amount  to  300,000  tons-^a  ve^y  small  amount  as 
com.pared  with  that  imported,     Ti;e  effect >  however,  cn  general  agri- 
culture would  be  most  beneficial.     'vTherever  sugar  beet  cultivation 
has  taken  root  as  an  industry  it  has  vastly  increased  the     .  • 
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productivity  of  the  soil,  ajni  tne  great  ^vhea-  crops  nc^-  raised  in 
va.rious  European  countries  are  largely  due  to  txie  tiiorougxi  prepe.rs 
tion  and  manuring  of  tne  ground  -^^hich  sugar  beet  necessixates.  1' 
mighx  be  expected  to  follov.^  that  tne  growing  of  vegetables  and 
fruit  '70uld  also  becorae  more  lucrative  in  this  count ry»     That  ^vouj 
enable  us  to  improve  produce  of  this  kind,  and  ultimately  lead  to 
staxe  of  things  in  which  English  gardeners  irould  furnish  all  the 
garden  products  that  are '  ne cess ar3^  in  xhe  English  none  " 


Section  3 
IvIARKET  QJOTATIOWS 

Farm  Products  September  10:     Potato  market  steady  to  firm.     New  Jersey 

sacked  Irish  Gobblers  $1,35  to  ^1,85  per  100  pounds  in  eastern 
markets;   $1»40  to  $1.50  f.o.b.     Colorado  cemaloupes,  Salmon  Tint 
declined  50^;  xo  Ol .  50  ranging  $2  to  S3  per  standard  45  in  city 
markets;   85/  xo  90p  cash  to  grov/ers  at  Rocky  Ford.  Peaches 
irregular,  '  Eastern  Elbertas  ratiged  $1.25  to  $3,25  per  six  basket 
carrier  and  bushel  basket  in  leading  markets.     Michigan  aiid  ^li.in^ 
Oldenburg  apples  01.75  to  v2  in  Chicago;  §1.15  xo  01,25  f.o.b. 
Benton  rIarbor« 

Chicago  hog  prices  closed  at  $10.05  for  tiie  top  and  i)9  to 
§9.75  for  xhe  bulk.     IJediom  and  good  beef  steers  $6.25  to  $10.60; 
butcher  cc\7s  and  heifers  steady  at  tb^2b  to  010^75;   feeder  steers 
steady  B.+  $4^50  to  $8.25;  light  and  mediiom  weight  veal  calves 
$5.25  to  c:13;  fat  lambs  $12.25  to  $14.25  and  fat  e^ves  33.25  to  $6 
$6.50. 

Closing  wholesale  prices  on  9  2  score  butter:     New  Yor.-; 
38  1/4/;   Cxiicago  37  1/2/;   Philadelphia  39/;  Boston  38  1/2/, 

Average  grain  prices  quoted  September  9:     Kd,1  dark  northe- 
spring  Minntapolis  $1,26  1/4  to  $1.37  3/4.     No. 2  red  winter  wheat 
St,  Louis  $1.33  to  $1.36;  Kansas  City  $1.28.     No. 3  red  winte'r 
wlieat  Chicago  31.27  1/2;  No»2  hard  winter  wheat  Chicago  $1,25  1/2 
St,  Louis  gl,23  to  $l'.24;   Kansas  City  31-15  to  Si. 25.     Ho. 2 
yellow  corn  Cnicago  $1.21  1/4  to  $1.21  3/4;  Minneapolis  $1.16  l/? 
to  $1.17.     I;0e2  mixed  corn  Chicago  vl .  20  1/2  to  81.20  3/4: 
lv2.rjieapolis  $1.13  to  $1,14.  No. 3  yellow  corn  Chicago  $1.20  1/2  tc 
$1.21;  liinneapolis  $ia5  1/2  to  $1.16;   St.  Louis  $1.19  to  $1.20; 
Kansas  City  $1.13.    No. 3  white  oats  Chicago  46  3/4  to  47  1/4/; 
Minneapolis  44  3/8/  to  44  5/'8/;  St,  Louis  46  xo  46  l/2/;  Kansas 
City  -7  1/^  to  47  1/2/,     No. 3  white  corn  Chicago  $1,19  1/2  to 
$le20  1/4;   St,  Louis  Sia7;  Kansas  City  $1.10. 

Spot  coxtcn  down  83  poii^ts  during  the  week,  closing  at 
22.05/  per  lb.     New  YorK  October  fuxure  contracts  down  74  points, 
closing  at  22^78/»     (Prepared  by  Bu.  of  Agr.  Eccn. ) 

Industrials  and        Average  ciosirg  price       Sept. 10,       Sepx.9,        Sept. 10, 1923 
Railroads  20  Industrials  101.13        101,93  93.31 

20  ?,  R.   stocks  88.92  89.89  80.31 


(^.Vall  St.   Jcar.,   Sept.  11,) 


DAILY  DIGEST 


Prefiared  is  the  United  States  Deparimerst  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinioa  as 
reflected  is  the  press  on  matters  ailGcting  a^rioulUire,  partioulariy  in  its  eoonomic  aspects.  Eesponsibility.  approval 
or  disapproval,  for  views  and  opiuious  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
Mwfi  of  importaooe. 
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Farm  '^omen  and  The  Washington  Post  to-day  ^ays:   "bringing  xhe  farm  woman 

Club  Y7ork        into  t/ie  circle  of  club  activities  v/ill  be  one  of  xhe  subjects  oi  ^ 
discussion  at  tne  meeting  of  tne  executive  committee  of  tne  Genera 
Federation  of  Women"=s  Clubs  to  be  held  in  the  general  federaxion 
headquarters  at  Washington  this  month,    ii^rs.  John  D,  Sherman,  the  ne-  president, 
points  out  that  tnrough  club  extension  'Tork  the  enrollment  of  2.000,000  i  am^  womo^ 
might  be  possible.     Itrs.  Sherman  also  desires  to  formulate  seme  plan  by  whicn  the 
junior  membership  of  xhe  general  federation  can  be  increased  to  ly COO, 000. 

Farm  Conditions  "Tlie  Sxcloited  Farraer"  is  the  title  of  an  editorial  in  to- 

day's Mew  York  Times,  -'hich  says:  "Senator  Snipsteaa  oi  i.annesota 
has  iust  exposed  the  macninations  of  ^Tall  Streex.    Ke  declares  tna . 
•a  small  group  of  financiers  in  control  of  the  farm  products  mar.<et  have  mflatea 
prices  darin?  tne  cast  two  months  in  an  attempt  to  fool  the  farmer  into  believing 
that  prosDerity  is  at  hand.'     3ut  xhe  case  of  the  exploited  farmer  is  even  worse 
than  the  Senator  thinks.     Tne  Department  of  Agrid^ulture  has  recently  es-.xmated^ 
how  many  hundreds  of  millions  more  farm  croT^s  are  worth  this  year  than  lasx.  ^  do-..- 
have  even  said  xhat,  including  the  gain  in  land  values,  the  farmers  are  bilxiono 
better  off  than  they  were.     Professor  David  Friday,  addressing  tne  f  arme  oanr^s 
established  by  Federal  legislation  and  cash,  though  well  known  as  at  leasx  a 
former  'friend  of  the  farn.ers/  pointed  out  that  the  farmers*  dollar  is  increasiu;. 
in  purchasing  power  a>id  that  this  change  in  conditions  will  probably  favor^  -he^ 
farmers  through  a  term  of  years.     It  may  be  added  that  the  Federal  farmers  ^  canKS 
have  just  reduced  xhe  rate  of  interest  on  loans  and  that  the  rise  m  the  value  ol 
farms,  the  mere  increase,  is  $23,000,000,000  above  1900,   or  more  than  the  esti- 
mated value  of  all  tne  rail-ays  of  the  United  Staxes.     It  is  painful  ^to  recioe. 
such  pitiful  details  of  the  f amors'  misery,  but  worse  is  to  be  added.     Tne  in- 
terests are  passing  dividends  on  the  stock  of  companies  which  buy  the  farmers 
wool  at  prices  inflatec'  bv  xhe  tariff.     The  enemies  of  the  farmers  are  crowding 
the  freight  cars  to  a  total  above  a  million  weekly  at  tne  latest- reported  iigures. 
But  Senator  ShiiDstead  speaks  up  for  the  friendless  victims  of  »  prosperity^  ^ 
propaganda, '     Those  who'believe  him  will  hasten  to  realize  their  profits  a.  .ne 
expense  of  the  interests  which  are  inflating  farm  values  on  the  flimsy  excuse  ot 
a  shortage  of  yields  in  botn  the  United  States  and  Can.ada.     If  the  mtercsus  are 
30  stubborn  as  further  to  inflate  values  on  the  chance  tnat  frosts  may  reduce  .nc 
maturing  crops,  those  who  sell  before  tno  top  is  reached  will  only  prove  xneir 
friendship  for  the  farmers  by  tne  profits  wnicn  they  sacrifice.    The  larmers  ene- 
mies are  those  -ho  call  their  attention  to  facts.     Tne  fanricrs    roal^^ir^^enas  are 
those  who  advise  them  to  recoup  their  losses  by  going  mxo  pol-tics. 


Geraanv  Makes  A  Berlin  dispatch  to  the  press  to-day  sxates  '^^f^  ^f^^J^ 

Second"  Payment    yesterday  paid  to  G^en  D.  Young,  agent  general  i or  paynen..  unoe. 

the  Da^es  plan,  20,0C0,CD0  gold  tcar-s.  representing  tne  second  pa. 
Qent  due  from  her  in  accordance  T.dth  the  Lonaon  compaco. 


Z2]:.i_AlV»    ^0-    62  c      -1-      '  TO  TOO' 

—  Septeaoer  12,  192/^  _ 

Section  2 

Agricuxxure    1     ^  ^      George        Roberts,  vica  presideiit  of  the  National  City  Bank 

Nor/  -.or.:,  is  tnc  author  of  an  extensive  article  on  "Fanning  as  £ 
Business"  in  The  Country  Gentleman  icr  September  13.     He  says  in 
part:     '"Any  general  aid  which  n.ay  be  given  to  agriculture  by  legis- 
lation: end  Tvnicn  has  the  effect  of  stin.ulating  production,  is  like 
ly  to  Lave  disappointing  results  so  far  as  farmers  as  a  class  are 
concericG.     It  may  benefit  individual  farmers  if  the  effects  are 
noo  geiioral,   or  if  tne  effects  are  general  it  may  benefit  consumers, 
but  inc  reased  production  is  not  a  remedy  for  low  prices  in  the  case 
01  tne  a- e rage  farmer.     Tnis  was  illustrated  by  the  effects  of  the 
Homest  ;ac  act,  giving  land  to  settlors.     As  a  means  of  stimulating 
settlement  and  building  up  new  States,  it  w?s  e  success,  but  the 
stimulis  T,o  agricultural  production  had  a  disastrous  effect  upon 
the  vEiue  01   farms  in  the  Eastern  States.  If  the  Government  had 
gone  lerther  and  nad  given  free  impl orients  to  the  settlers  or  had 
arran'^ed  for  tie  free  transportation  of  agricultural  products  from 
tne  farms  to  markets,  the  resulting  agricultural  depression  probably 
v/oula  nave  been  sxill  greater;  at  any  rate  no  less,    \irnat  is  wanted 
for  t-ie  prosrerity  of  an:^  industry  is  stable  conditions  and  the 
na-c-ural  adjustment  of  production  to  c onsum.ption.    The  free  and 
cneap  lands  cf  the  West  have  exerted  a  powerful  influence  for  cheep 
proaucts  during  all  the  time  that  they  have  been  available  for 
seotlemenx,  because  they  have  neld  out  the  riost  enticing  inducement 
that  can  be  offered  to  the  m.asses  of  men,  namely,  the  prospect  of 
homes  owned  by  themselves,  certain  to  enhance  in  value  with  the 
lapse  cf  time,  and  which  they  could  leave  to  tneir  cnildren.  This 
hunger  for  land  ownership  has  been  the  great  factor  in  low  returns 
1  or  agriculture  in  vll  tne  years  since  railroads  have  solved  the 
problem  of  t rcmsportation.     So  long  as  cheap  lands  which  could  be 
orougnt  easily  under  cultivation  have  rem.ained,  it  has  been  inevit- 
able tnat  prou^cxion  should  anticipate  consjinption  rather  than 
follow  It,  anc  as  a  consequence  that  prices  would  be  kept  down  to 
a-ittle  better  than  the  average  of  production  costs.     Hot  only  has 
established  a^Ticulture  in  the  past,  which  m.eans  down  to  the  presei  t 
day,  nad  to  contend  with  the  competition  of  new  and  cheap  lands 
available  for  cultivation,  but  it  iias  been  affected  by  a  constant 
surplus  of  labor,  created  by  the  improvements  in  farm  machinery." 

^  LoLis  Daily  National  Live  Stock  Reporter  for  Septemiber  r 

says:     "In  tmse  trying  days  when  the  demagogues  are  running  all 
over  the  courv:ry  wailing  about  agriculture  having  gone  to  the  demui- 
tion  bow-wows,  ix  is  refreshing  to  see  more  farm  leaders  with  the 
courage  to  urge  their  constituents  to   'keep  a  stiff  upper  lip'  and 
stay  by  the  jhip  until  conditions  right  themiselves.     One  such  of 
these  is  Fant  Advisor  Alfred  Rsut  of  I'adison  County,  111.,  who  say  -' 
'We  have  never  known  a  xime  wnen  there  were  so  many  farm  sales  in 
kadison  County  as  ax  present.      It  seems  that  a  great  n^jLiber  of  me.- 
are  getxing  out  of  xhe  gtme,  others  miay  bo  taking  their  places  but 
we  can  not  help  feeling  that  these  men  are  making  a  very  serious 
mistake.     The  farming  gam.e  is  like  any  other  game-     If  we  expect 
to  accomplish  anyxhing  we  musx  stay  until  the  last  man  is  out. 
Just  now  faim  prices  and  the  fanning  ina;is':ry  generally  is  rail 3^1:. 
Some  of  cur  m.en  have  decided  that  the  game  is  lost  and  are  mioving 


-3- 


Soptrmber  .12,  1924 


to  town.       There  are  it  ill  raen  on  the  farrrs  whom  we  wish  to  en- 
courage to  stay.     It  is  an  established  fact  that  all  businesses 
have  their  cycles.     They  have  periods  of  low  prices  and  discourag- 
ing conditions  and  then  periods  of  rice  to  high  price  and  very  fav 
orible  conditions.     Agriculture  is  entering  upon  a  favorable  swing 
^t  may  be  several  years  before  the  crest  is  reached  but  the  men 
who  are  in  the  game  now  p.nd  will  stay  with  it  are  sure  to  reap  the 
benefits  of  the  gace.      The  men  wiio  are  leaving  now  will  very  like- 
ly be  coming  back  in  just  about  tiie  time  tne  low  price  begins  to 
take  effect  and  they  will  have  the  pleasure  of  enjoying  a  falling 
market  for  their  enterprise^/" 

Business  Outlook  ^        In  his  xveekly  review  of  the  business  situation,  Theo.  H. 

Price  says  in  Commerce  and  Finance  for  September  10:     "Being  in 
Chicago  last  week  it  was  my  good  fortune  to  meet  many  prominent 
business  men  of  that  city.      They  were  all  hopeful  of  an  active 
business  during  the  autuLin  and  winter  but  the  head  of  one  of  the 
largest  jobbing  concerns  in  tne  country  said  tnat  the  much  talked 
of  improvement  was  as  yet   'atmospheric  rather  than  tangible.'  In 
this  viev/  most  otners  in  the  same  line  concurred,  but  when  I  asked 
how^they  explained  the  increase  over  last  year's  bank  clearings 
tnar.  has  been  reported  for  many  weeks  they  admitted  that  business 
must  be  good  in  some  quarters  with  which  they  were  not  so  well  ac- 
quainted.    And  this  seems  to  be  the  truth.     The  ease  of  money  and 
the  readiness  with  wnich  solvent  corporations  can  sell  their  bonds 
has  made  it  possible  to  undertake  much  new  or  auxiliary  construc- 
tion that  would  not  have  been  entered  upon  otherwise ... ,3ut  when  we 
get  into  tne  field  where  tne  buying  ability  or  disposition  of  the 
individual  is  a  factor  the  outlook  is  not  quite  so  clear.  The 
farmers  are  or  will  be  in  a  position  to  spend  rather  more  than  pre- 
viously but  they  have  many  debts  to  pay  and  the  75  per  cent  of  the 
people  7/ho  are  not  farmers  will  find  their  ability  to  buy  clothing 
and  nousehold  furniture  cr;amped  by  the  advance  in  the  cost  of  the 
food  that  they  miust  have  or  starve.     This  may  explain  why  some  dry 
goods  merchants  are  still  dubious  an.d  it  also  sheds  some  light  on 
the  embarrassment  of  tne  Consolidated  Textile  Co.  and  the  action  of 
xne  American  Woolen  Co.  in  passing  the  dividend  on  its  corrimon  stock 
because  of  the  'severe  depression  in  the  textile  business,"' 

Cooperation        ^^^^^^      An  editorial  in  The  Country  Gentleman  for  September  13  says: 

v'/ith  the  upturn  of  prices  a  good  many  observers  believe  a  profit- 
able era  for  farming  is  beginning.    But  that  is  no  reason  for  a 
let-down  in  cooperative  effort.     Farmers  are  feeling  a  good  deal 
more  cheerful  regarding  tne  future.    But  they  should  not  desert  the 
movement  to  put  farming  on  a  strong  business  basis.     Some  of  the 
difficulties  that  have  recently  beset  agriculture  are  being  removed, 
temporarily  at  least,  by  natural  causesT    But  donH  junk  the 
machinery  that  was  being  set  up  to  cope  with  the  farmers'  problems. 
The  bitter  hard  struggle  of  tne  past  few  years  turned  the  minds  of 
many  farmers  toward  cooperation.     Now  that  the  struggle  is  relaxing 
somewhat,  there  is  a  v/hisper  that  cooporaxion  is  due  for  acute 
neglect.     Such  has  been  the  common  fate  of  movements  for  farm,  relief 
m  the  past.    Cooperation  has  m:ade  more  headway  in  the  past  four 
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years  than  in  any  ton  previous.     Farmers  have  given  more  intelligen- 
study  than  ever  before  to  the  a-orlication  of  modern  business  prin- 
ciples in  the  narketin^  of  farm  prodacxs.     The  Federal  and  State 
departuen-GS  of  ac;-riculture  and  the  agricultural  colleges  have 
recognized  ixs  importsiice.      But  there  is  real  truth  in  the  old 
deacon's  observation  that  'trouble  fetches  in  the  converts  and 
prosperity  takes  cut  the  backsliders.'  ;This  is  not  a  time  to  back- 
slide," 

Cotton  Future  The  Journal  of  Commerce  for  September  10  says:  "Cotton  futur-. 

Trading  trading  at  Cnicago  is  an  experiment  which  is  being  watched  with  no 

little  interest.     It  promises  to  carry  out  in  practice  a  system  of 
accepting  delivery  at  southern  points,  vimi  ch  has  been  advocated  in 
some  influential  quarters.     If  the  experiment  proves  the  efficacy 
or  the  fallacy  of  the  'southern  delivery'  theory  we  might  count  the 
Chicago  experiment  as  well  worth  while.     But  much  to  the  regret  of 
many  cotton  traders  it  is  feared  that  Chicago  is  not  so  located  as 
to  make  it  possible  to  give  that  theory  a  thorougn  trial.  Although 
more  than  half  the  Am.erican  cotton  crop  may  be  gro^^n  west  of  the 
Mississippi,   and,  therefore,  although  Chicago  may  be  clos-er  to  the 
points  of  delivery  in  the  South,  the  regrettable  thing  is  that 
Chicago  is  not  backed  by  any  textile  manufacturing  center  and  con*- 
sequently  m.ay  find  it  difficult  to  develop  any  large  number  of  buy- 
ers ^     The  southern  delivery  of  cotton  contracted  for  on  the  New  York 
exchange  has  been  advocated  by  persons  who  believe  this  -.Till  result 
m  broaiening  the  market  and  will  bring  futures  to  a  point  nearer 
the  price  for  spot  cotton.     Some  believe  it  would  then  be  more 
difficult  to  put  the  near  positions  to  a  promi^jm.     On  the  other  hand, 
it  is  argued  that  the  requirement  of  southern  delivery  on  these  con- 
tracts would  make  almost  im^possible  a  broad  'bull'  movement  in 
cotton;  that  it  would  be  impossible  for  small  traders,   as  only  the 
large  dealers  could  afford  to  have  inspectors  at  all  the  points  in 
the  South  where  delivery  might  be  made.     The  point  has  even  been 
raised  that  if  a  system^  of  southern  deliveries  is  insisted  upon  the 
necessity  for  wider  scope  in  hedging  operations  Y/ould  force  much  of 
the  business  no-v  done  here  to  be  transferred  to  European  exchanges. 
Chicago  as  a  trading  center  is  in  no  position  to  threaten  the 
supremacy  of  New  York  as  a  market  for  trading  in  cotton  futuren. 
Yet  if  the  Chicap;©  traders  believe  they  have  hit  upon  a  particular 
branch  of  the  cotton  business  that  they  can  handle  more  efficiently 
than  any  other  exchange  they  have  good  reason  to  set  up  the  new 
market. " 

Foreign  Market  The  Financial  Age  for  Septem.ber  6  says:  "Mr.  Hoover  said  last 

week,  when  interviewed  in  Washington,  that   'recuperation  of  Europe 
will  intensify  competition  in  a  great  many  industries  and,  cSn  the 
other  hand,  with  recuperation  will  grow  the  expansion  of  c ons^umpticj ' 
He  further  declared  that  'a  recover}'  in  Europe  on  volume  of  employ- 
ment means  an  immediate  increase  in  consumption,  and  will   cause  an 
increased  demand  for  American  farm  products,*     This  sta.tem.ent,  comii.  ■ 
from  Mr.  Hoover,  should  prove  of  special  interest  to  the  farmers  of 
the  country,  who  will  share  "co  a  large  measure  in  any  good  that  may 
come  from  the  settlement  of  the  reparations  question  and  the  stabil*- 
ization  of  conditions  in  Europe." 
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Oklahoma  Farmers  An  Oklahoma  City  dispatch  to  the  press  of  September  9  says 

"Ho-^  rapidly  Oklaiioma's  |70j 000,000  wheat  crop  is  going  into  the 
liquidation  of  indeotedneoS  of  the  farmer  is  illustrated  in  colle- 
tion  reports  of  the  farm  loan  division  of  tne  State  Land  Office- 
Interest  collections  on  farm  loans  amounted  to  $550,000  by  August 
25.     The  'S"tate  has  about  v^22, 500^000  lent  on  farm  lands.  The 
fig-ares  show  nearly  100  per  cent  of  collections  under  the  interest 
paying  date  of  August  15." 

Pittsburgh  Pl'js  "Pittsburgh  Plus  has  been  outla-ved.     The-Federal  Trade  Com- 

mission iLSsued  an  order  that  the  practice  be  discontinued*  Thus 
the  farmers  and  other  steel  users  throughout  the  Middle  West  have 
chalked  up  another  vigxcry  for  themselves.    According  to  the  deci- 
sion signed  by  a  miajority  of  xhe  commission  and  hajided  do^m  in 
July  tile  abanconm.ent  of  Pittsburgh  Pius  v/ill  m.ean  cheaper  steel  a. 
an  annual  saving  of  $30,000,000  to  the  farmers  of  eleven  Iliddle 
•v7estern  States,     It  will  deoantrclize  the  steel  industry  and  builc 
up  steel-producing  centers  in  other  parts  of  the  country*    It  '.Till 
eliroinate  useless  crosshauls  by  railroads.    It  will  force  competi- 
tion among  steel  producers,  reestablish  many  western  plants  and 
eliiTiinate  price  concealment  by  the  steel  makers  and  compel  them  to 
disclose  er.actly  how  much  they:xharR:e  for  steel  and  how  much  for 
ireignt.     ^nese  claims  are  contained  in  the  opinion  handed  -doT^m  by 
the  f'e^ersJ.  Trade  Commissicn^    Whether  or  not  they  can  ever  be 
realized  no  one  knows^     Probably  the  Steel  Corporation  mil  take 
an  appeal  to  tiie  courts  because  there  is  some  question  as  to  the 
ccmmission'3  jurisdiction^     Regardless  of  ho^-^  the  courts  may  decidt 
however,  the  chances  are  that  Pittsburgh  Plus  and  similar  trade  ■  ■• 
practices  have  been  definitely  abolished,"  (Country  Gentleman, 
Sept.  13.  } 

Railroad  Merger  Referring  to  the  recent  miorger  of  five  railroads,  an.  editor: 

in  Farm,  Stock  and  Home  for  September  1  says:  "It  is . significant  o: 
the  cnange  that  has  come  in  public  opinion  since  the  ."days  of  the 
Northern  Securities  Co.  that  sought  to  merge  the  Northern  Pacific, 
Great  Northern  and  Burlington,  that  the  proposal  has  been  received 
practically  'Tithout  protest  along  the  lines  of  the  to  be  merged  cor. 
panies.     One  reason,  and  we  think  the  principal,  is  the  present 
attitude  of  the  railroads  toward  the  public.     In  the  old  days  of 
mergers  the  underl^/ing  idea,  was  to  exploit  the  territory  covered  tc 
the  extent  of  all  the  traffic  would  bear.    Frcm.  the  standpoint  of 
the  people,  their  salvation  depended  on  having  competing  railroads, 
from  that  of  the  railroads  the  elimination  of  com.petition  was  the 
great  end  and  aim.     It  was  from  this  condition  the  establishment  of 
the  Interstate  Comm.erce  came  The  present  day  idea  behind  rail- 
road mergers  is  to  reduce  overhead  thereby  making  it  possible  to 
reduce  freight  and  passenger  rates.     To  those  who  may  dissent  from 
tnis  view,  we  say  that  even  if  ^^e  are  wrong  and  they  are  right,  the 
Interstate  Ccmjnerce  Corinission  is  on  the  job  to  see  that  mergers 
really  work  out  this  way^,     The  cnl^-  way  we  can  get  lower  freight 
rates  is  to  reduce  the  cost  of  manufacturing  transportation.  Prop', 
ly  run  m.ergers  is  one  way  of  doing  this.     A  little  judicious  mergii-. 
in  this  part  cf  the  country  would  not  do  us  any  harm.*^ 


l9Lt^Ilj>^o^^   -±r,  September  12,  19  2^: 

Section  3 
MARKET  QUOTATIONS 

Farm  Products  Sepxcmber  11*:     CLicago  hog  prices  closed  at  $10„25  for  the 

top;   §9  to  OlO  for  the  bulk;  medxam  and  good  beef  steers  ^^6.65  to 
Olb,6C;  butcner  co>^r3  a'ld  heifers  $3.35  to  Ol0^75;  feeder  steers 
|4>50  to  ^8.25;  light  and  DediuD.  v^jeight  veal  calves  §8^25  to 
$12^25;   f^xt  lambs  012,2?  zo  il'U^S;   feeding  lambs  Oil  to  013.25; 
yearlings  08,25  to  s>llc25.;   fat  ev-es  03.25  to  06,50. 

l^QVj  Jersey  sacked  Irish  Cobbler  po^atoes  Ol^35-l„75  per  100 
pounds  in  eastern  c5.ty  markets,  sOl.40"l„45  f^o/Oo    Long  Island  bul 
Cobolers  and  Green  Llountains  Ol^SO-l^oS  in  l\Iew  York.  Minnesota 
Early  Ohios,  sacked  Olol5-1.20  carlot  sales  in  Chicago.  Eastern 
and  midwestern  onions,  yellow  varieties  Ol»50-2,50  sacked  per  100 
pounds  in  cons^jiming  centers*    Colorado  cantaloupes  Olo75-2«75  per 
standard  45  in  most  city  miarkets,  75-80^  to  growers  at  Rocky  Ford. 
Eastern  Elberta  peaches  generally  firm  at  02-3^00  per  six  basket 
carrier  and  bushel  basket  in  city  wholesale  markets.     New  York 
Oldenburg  apples  declined  closing  at  75)^'-0l  per  bushel  baskets 

Closing  prices  on  92  score  butter:     New  York  39;^;  Chicago 
37  1/2;^;  Philadelphia  40^c-;  Boston  39^^. 

Closing  price  at  Wisconsin  primary  cheese  ma-rkets  Sept, 10: 
Flats  20^';  Twins  19  l/^p;  Single  Daisies  20^;  Double  Daisies 

19  5/4^1;';"  Lcnghorns  29  1/2^/;   Square  Prints  21  l/2;^;  Young  Ajnericas 

20  1/2;/, 

Grain  prices  quoted  Sept.  11:     No.l  dark  northern  spring 
Iviinneapolis  Ol*>30^'7/8-"Ol.43  3/8.     No<,2  red  winter  wheat  Chicago 
Ol,31  1/2;  St.  Louis  Ol*36-^l/39;   Kansas  City  Ol.33.    No, 2  hard 
winter  wheat  Chicago  01,26  1/4-1.27;  St.  Louis  §1-24  l/2-0l.27; ' 
Kansas  City  ol,.16-l,2b.    IIo.2  mixed  corn  Chicago  01,21-1,21  l/4; 
Mnneapolis  ^1^16-1,16  1/2,     No,  2  yellow  corn  Chicago  Ol,21  1/2- 
1.22;  Minneapolis  Ol-19  l/2'-l,20.     No. 3  yellow  corn  Chicago 
Ol,20  1/2-1.21;  Minneapolis  O1.I8  1/2-1.19;   St.  Louis  Ol*20; 
Kansas  City  Ol,15.     No, 3  r^hite  oats  Chicago  47  1/4-48  cents; 
Minneapolis  45  78-46  I/8  cents;  St,  Louis  46  l/2»47  cents;  Kansas 
City  48  cents.    No. 3  white  corn  Chicago  0l.2O  1/2;  St.  Louis 
OI.2O;  Kansas  City  Ol.ll* 

Average  price  of  Uiddling  spot  cotton  up  22  points,  closing 
at  22,27/  per  lb.     New  York  October  future  coiat-racts  advanced  30 
points,  closing  at  23„08/.   (Prepared  by  Bu.  01  Agr.  Econ,), 

Industrials  and      Average  closing  price      Sept.  11,      Sept.  10,       Septo  11,  1923 
Railroads  20  Industrials  101,79  101^3  87„80 

20  R.  R.  stocks  89.06  88,92  77//3 


(Wall  St.  Jour.,  Sept.  12.} 


DAILY  DIGEST 


Prefsared  in  the  Unit^  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  Che  press  on  matters  affeotlug  a^riotilture,  partioularly  in  its  eoonomic  as  poets.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disolaimed.  The  intent  is  to  reflect  accurately  the 
aewa  of  importanoe. 
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^^^•t  A  Chicago  dispatch  xo  the  precs  to-day  says:  "\Vheat  is 

piling  up  fast  despite  tne  large  export  buying  which  in  the  last 
three  weeks  has  totaled  about  20,000,000  bushels,  mostly  hard 
winters  and  durums.     In  t-.'O  months  it  has  increased  38,940,000  bushels  and  last 
Saturday  night  was  73,278,000  bushels,  the  largest  in  recent  years  and  mthm  less 
than  2,000,000  bushels  of  the  high  mark  last  year,  reached  November  24.    In  the 
two  months  from  the  middle  of  July  last  year  there  was  an  increase  of  24,372,000 
bushels,  with  the  total  a  year  ago  58,182,000  bushels.     At  the  present  rate  of  ac- 
cumulation there  are  likely  to  be  around  100,000,000  bushels  in  the  visible  supply 
by  January  1.    In  1919^ the  visible  supply  reached  130,613,000  bushels  on  February 
1.     Should  farmers  continue  to  sell  their  wheat  freely  in  the  next  three  months, " 
market  leaders  advance  the  opinion  that-  it  will  take  a  continued  heavy  export  de- 
mand to  absorb  the  grain  and  hold  prices  around  $1,22  to  $1.25  for  the  current 
futures." 


Irrigation  In  an  editorial  on  irrigation  The  New  York  Times  says: 

"  .Mr.  Davis  in  his  speech  at  Denver  made  a  plea  for  a  reform  of 

the  irrigation  policy  of  the  Federal  Government.    In  this  he  is  in 
accord  with  the  special  commission  appointed  by  the  President  last  spring  to  look 
into  the  whole  problem.     The  findings  of  that  body,  which  were  made  public  some 
months  ago,  give  a  comprehensive  exposition  of  the  difficulties  faced  on  the 
different  irrigation  projects,  and  contain  valuable  suggestions  as  to  the  future, 
which  have  already  received  the  support  of  President  Coolidge,  though  Congress 
gave  no  head  to  him.     Reclamation  is  not  a  partisan  affair-     It  is  a  subject  for 
scientific  adjustment.     The  special  problems  involved  can  be  soi-ved  only  on  a  bus- 
iness basis,  making  full  allowances  for  costs  of  c onstiruction  and  of  operation  and 
for  the  crop  yields  per  acre  of  the  different  soils  brought  under  irrigation. 
Mr.  Davis  called  attention  to  the  injustices  to  the  settlers  arising  from  the  ex- 
cessive costs  of  some  of  the  projects.    It  is  unquestionably  true  that  in  numerous 
cases  the  estimates  of  construction  and  the  actual  costs  were  completely  at  vari- 
ance, and  that  the  expenses,  "^^^hen  finally  passed  on  to  the  settlers,  v/ere  far  too 
high.    These  resulted  from,  faults  of  engineering,  however,  and  are  not  the  greatest- 
burdens  which  the  irrigation  farmer  has  to  meet.     He  is  more  troubled  by  the  repay- 
ment plan  under  which  he  has  to  refund  to  the  Goverranent  the  cost  of  construction, 
...The  very  fact  of  Federal  construction  of  water  sites  places  the  irrigation  farm- 
ers in  a  special  relationship  to  the  Government ... .The  work  which  they  do  is  in  a 
sense  pennan.ent,  in  that  they  add  to  the  capital  value  of  the  original  investment 
made  by  the  Government.     Once  the  capital  charges  of  the  project  are  paid,  however, 
and  the  costs  of  construction  are  met,  the  special  relations  with  the  Government 
cease.    It  is  to  the  advantage  of  both  parties  that  this  come  about  as  soon  as 
possible.    The  original  reclam.ation  plans  contemplated  such  action.    But  the  re- 
turns in  many  instances  have  fallen  far  below  expectations,  and  the  unscientific 
construction  of  some  of  the  projects  has  made  the  s^jm.s  to  be  repaid  to  the  Govern- 
ment excessive  in  view  of  the  yield  of  the  land." 
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Land  Values  Glenn  Griswold.  .writing  in  The  Philadelphia  ledger  for 

September  12.  says:  "W3.th  the  season  for  farm-lai.d  V^^  f^f  ^J^'^ 
opeain,  .p,  -o.n.ers  oxpect  consiaera.Ie  activity       t.  s^fxel 
wi-ih  S0E8  large  -trai^sactions  already  closed,    a  (jeclai 
Guy  Kaston.  ^resident  of  the  Chicago  Joint  Stock  ^f^^.l^^'J^ll^ 
that  now  .Tas"the  tii.e  to  buy  corn  land,  and  he  .f^ll 
years  of  activity  in  the  transfer  of  farm  titles      Jhx.  th^. 
borne  out  by  the  Woods  Brothers  Conpanies,  o.^  '  '       ,    ^^^.j,  g- 

ing  at  the  top  of  the  land-o^^iig  concerns  oi  tne  "^^^  ^ 
tensive  interests  in  other  business  and  financial  f-':^^:^^'^^^^ 
Woods  announced  September  10  that  they  hauo  ccmpletea  o  ^^^^^^ 
most  important,  Iowa  farm  transactions  in  seme  time  ^"  ^  / 
of  the  J.  G.  I^inden  farms,  covering  i,.60  acres  nt 
This  tract  has  been  operated  as  a  corn-growing  and  catae  an  6 
feeding  plant,  and  the  owner  gives  as  nis  sole  rea^ 
the  farms  his  desire  to  retire  because  of  advanced  age. 

"  An  insight  of  wnat  these  ir>portant  land  ^"^^f^^^^^f^ 
and  what  they  Ihink  is  afforded  by  a  statement  ox  ^M.rk  ^voods.^^  _ 
president  of  the  V'oods  Brothers  Companies       i_     -  i„^estmen^ 
he  says,   'that  this  is  the  best  possible  tune  '"'"^-"='-^3^,^ 
in  corn-belt  farm  land.     Wo  have  acquired,  all  -tf-^d,  ^ 
7.000  acres  of  corn  farms,  which,  we  have  no  '  J'^J'    "  ^^ree 

double  the  purchase  price  and  probably  more  -^hin  .     ne.t  thr^^_ 
to  five  years.    The  business  of  agriculture  ^ 
tion  of  our  best  financiers  and  our  tZ  a 

issue  in  the  present  presidential  campaign.    •'^Sr-Cui  .u 
recognition  now  that  it  never  had  before  m  ^Lt 
This  has  come  naturally  and  inevitably  because  o.  ^'-^P"'^^^^^ 
relation  that  farming  bears  to  every  other  mausxry  in  the  ^an^'^  . 
Every  interest  recognizes  now  that  agriculture  mu.t  oe  s  6 

and  kept  on  a  basis  of  equity  ^'^^  --^!f,\^f  if^hat  tne  farm 
situation  existing,  and  m  connection  w^th  the  lacx 
lands  of  America  now  are  virtually  all  under  ope'"^-""- 
certain  that  good  farm  lands  .rill  appreciate  m  ■.^l^^e 
is  tne  great  advantage  the  corn-belt  lands  have  over 
where,  ?hat  is.  the  proximity  to  market  and  the  i  act  tnax  J^y_ 
have  a  near-monopoly  of  the  world's  corn  production,  .n^ 
facture  of  sugar  from  corn.  whicn^has  ^f^J^ 
places  a  further  premium  on  corn  land.    Wo  art,  bound- 
Lid  of  corn-sugar  manufacture,  but  there  is  ^  P"^f  f  °^ 
less  limitations  that  adds  to^the  importance  of  corn  l^ds 
factor  in  the  Avcrld's  supply,'" 

Rubber  Production  The  New  York  Times  of  September  8  "  "f  ^^^"ij""  nev 

the  problems  of  the  rubber-growing  industry  is  ^'^^ 
consLption  channels,  raxher  tnan  a  ^-^^-^^-f,  r^  ^aro 

duction  in  the  opinion  of  leading  trade  ^-^^''^-^^^^ .    .  ^^is., 
being  made  on  tne  part  of  the  Rubber  Gro.rers'  '^-^""f^;";;^  °  ^j,, 
fundi  for  tne  purpose  of  carrying  on  a  =am,paign  to  ^^"CPara  e  th 
consumption  of  this  product.     According  to  -^^^t-'^/^^ 
interested  in  rubber  producxion  a..d  consumption  ^^^^  S^j^,.,  , 

recognieed  for  some  time  past  that  tne  Stevenson  ^'^^^^^"^ 
in  s;ite  of  its  advantages,   can  only  be  regarded  as  a  temporary 


Vol.  XIV,  no.  6  3 


t>allia+.ive  for  the  difficulties  vfnLch  confronted  xhe  rubber  growers 
when  ccmT^ulsory  re3tr:.ct-on  was  introauced  xwo  years  ago.  Increasea 
consumption,  ra-:her  tuan  reiuc^^d  prciucticn,  isvmat  is  reqairea  x 
make  rabber  srov/ing  permanently  rer.unerative,  according  to  "-^^ 
British  interests/and  for  this  reason  the  activities  of  ^^^^^^ 
Growers*  Association  in  the  airection  of  carrying  on  x.s  campaign 
IS  Viewed  with  interest  r^n  tne  xraae,..-. 


Farm  Products 


S;:cxion  3 

IviAPJCET  QUCTATIOIIS  _       n        f  tb- 

Ser^tenber  12:     Chicago  hog  prices  closed  a.  blO^.b  -or 
■  o        +,-.   'on  -ir,  bu''k,     I-iedium  and  good  oeel  sieers 

<^;-.  o  -Tc;'  feeder 


.^^  to  c^lO.lO  for  the 


$6,75  to  010.60;  butcher  cows  and  heifers  $3.25  to  OlO,75 
steers  $4.25  to  ^8.40;  li  iht  and  medi^jm  weight  veal  calves^ .-^  . 
4>12;   fat  lambs  i)l2.25  to  Ol4,50;   feeding  lambs  $11  to  GlS^^o; 
yearlings  $3.25  to  $11.25;   fat  ewes  $3.50  to  $6^75*  _ 

Long  Island  bulk  Cobbler  potatoes  and  Green  Ivlountains  s^i-^u- 
1.65  in  New  York.  Wisconsin  bulK  Round  ^rTnites  $1.50-l..eO,  carlOo 
sales,  in  Chicago.     Eastern  svreet  potatoes  generally  lower.  Eastern 
Shore  Virginia  yellow  varieties  $4.00-6,00  per  barrel,  top  oi  _ 
$6.50  in  Chicago.  Eastern  and  mid---vestern  onions,  yellow^vai^iexies 
$1.75-2.50  sacked  per  100  pounds  in  leading  markets;  s;>1o50-1<^6d 
f,o.b,  Warsaw, Ind.'l^chigan  and  Illinois  Jonathan  apples  g2->..300 
per  bushel  basket  in  St, Louis  and  Chicago.  Eastern  j^lb erta^eac^es 
$1,50-2,75  per  bushel  basket  in  eastern  markets.  Colorado  Elberxas 
$2,35-2^75  in  the  Ivuddle  West,  ^.  . 

Closing  prices  on  92  score  butter:  New  York  39/:  Ciiicago 
37  3/4e;  Boston  39^;  Philadelphia  40^.  ^     ^  +11. 

'  Closing  prices  at  Wisconsin  primary  cheese  markets  Sept.j..: 
Flats  20/;   Single  Daisies  20;^;  Douole  Daisies  19  3/4/;  Longhorns 
20  1/2/;   Square  Prints  21  1/2/. 

Grain  prices  quoted  Sept. 12:     No.l  dark  northern  sprang 
Minnea-oclis  $lo33-1.45.     No. 2  red  winter  wheat  St. Louis  v^l*4^; 
Kansas  City  $1,32-1.34,     No. 2  hard  winter  Chicago  81^30  1/4-1^31; 
St.  Louis  $1.28  1/2-1,29;  Kansas  City  6I. 20-1.27.     No. 2  yellow  corn 
Chicago  $1.23  1/4-1.24;  Minneapolis  $1,19  1/4-1.19  3/4.    No.:d  mixea 
corn  Chicago  Si. 22  1/2-1/23;  Linneapolis  $1.18  l/4-1^19  1/4,  No.3 
yellow  corn  Chicap:o  81.22  1/2-1.23;  T.'inneapoiis  81,18  l/4-lol8  3/-^; 
St,  Louis  31.21;  Kansas  City  01.16.     No.3  white  corn  Chicago 
$1.21  1/2-1,22;  St.  Louis  $1.20  1/2-1.21;  Kansas  City  01.14  1/2.  . 
No, 3  white  cats  Chicago  49-50  cents;  LCinneapolis  46  1/4-46  1/2  cent 


cents, 


St.  Louis  48  1/2-49  3/4  cents;  Kansas  City  47  5/8-49^1/^ 

Average  price  of  middling  spot  cot+o.-  in  lO  desxgnated^  s; 
markets  declined" 52  points,  closing  at  21,75/  per  lb.     New  York 
October  future  contracts  declined  53  points,   closing  at  22,55/. 
(Prepared  by  3u.  of  Agr.  Eccn,) 


)0t 


Industrials 
Railroads 


and      Average  closing  price        Sept, 12, 
20  Industrials  101^91 
20  R.  R.   stocks  89.45 


!t:- 


.11, 
.01o79 
89.06 


Sept. 12, 1923 
92..  05 
79.30 


(Wall  St.   Jour.,   Sept,  13.) 


ILY  DIGEST 


Pr^r©d  in  the  United  States  Department  cf  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  m  tfie  prese  on  voters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  a*id  opinions  quoted  is  expressly  disclaimed.  Tbe  intent  is  to  reflect  accurately  the 
news  of  importaooe. 
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Vegetaole  Growers  A  LouIsviHg,  Ky.,  dispatch  to  the  press  of  September  14 

I.'ioet  in  Louisville     states  that  ■'regetable  grgv^ers  fi-om  every  State  vrl.ll  meetthere 

September  15  at  the  annual  convention  of  the  Vegetable  GroweBS 
Association  of  /nierica,  to  discuss  'vays  a^id  means  to  conbat  the 
inroads  of  the  J-apanese  beetle.  Llexicaii  bean  beetle,  Europeaji  corn  borer  and  other 
xnsect  pests,  and  to  take  acti.on  on  propcstls  for  better  marketing  facilities, 
standardization  of  metliods  aiid  production  of  quality  crops  from  pedigreed  seed. 
Features  include  an  inxcrnp^ticnal  contest  for  celery  king  of  /America,  a  junior 
gardeners'  national  contest,  tractor  domonstraticn,  choice  of  the  champion  boy  or 
girl  gardener  of  Merica.  and  .kiionstra-cions  of  vegetable  growing  features  by 
junior  gardeners. 


Grain  Prices  A  Minneapolis  dispatch  to  the  press  to-day  states  that  with 

recent  export  business  all  grain  prices  have  shovm  new  strength 
the  past  few  days.     There  is  decidedly  a  better  feeling  among  the 
farmers  cf  tne  Northwest  than  has  prevailed  for  several  years.    Grain  has  been 
noving  freely  to  country  elevators,  but  recent  rains  mil  retard  this  for  a  time* 
The  dispatch  says:  ''The  September  Government  report  issued  a  few  days  ago  conforms 
more,  closely  to  the  ideas  of  those  in  close  touch  rrith  the  Northwest  States  of 
Minnesota,  North  Dakota,  South  Dakota  and  Montana,     It  has  been  felt  that  previous 
estimates  of  the  grain  crops  were  too  low.  .  . . Tiiere  is  a  better  tone  throughout  the 
Northvi^est  in  busiiiess  circles,  although  no  great  increase  in  buying  has  been  shown. 
The  retail  lumber  business,  whi(ih  has  been  almost  dormant,  shows  decided  sign  of 
revival*     The  banking  situation  in  the  country  districts  is  much  better*  Reports 
have  been  received  of  some  old  loans  being  liquidated  and  interest  being  paid* 
Some  sales  of  farm  land  have  been  made  which  indicate  the  better  condition.  There 
is  no  doubt  that  with  a  continuation  of  good  prices  the  farmers  will  endeavor  to 
convert  their  products  into  money,  thereby  relieving  the  Northwest  situation  cf  a 
condition  that  has  been  so  unsatisfactory  for  tne  past  few  years j." 


Cattle  Trade  A  Chicago  dispatch  to  tne  press  to-day  says:  "To  have  the 

second  sm,allcst  receipts  of  cattle  one  week  and  the  second  largest 
of  tne  year  in  the  week  following  is  enough  to  demoralize  the 
cattle  trade,  and  tnis  is  what  has  happened  in  t-ie  last  two  weeks ♦     Follo-'ving  the 
advaiice  cf  the  previous  week,  there  was  a  rush  of  cattle  to  market,  particularly 
at  Mssouri  River  points , 'where  Westerns  were  in  excess  of  supply,  as  ranchmen 
are  rushing  in  their  stock.     txz  Chicago  there  were  70,700  cattle  received,  ccm- 
pared  with  42,380  the  previous  week  and  57,852  last  year.     Expectations  are  that 
there  will  be  70,000  here  this  week,  while  a  year  ago  there  were  72,072,  Of 
western  cattle  th3re  were  l.-,500  last  week,  against  3,600  the  previous  week  and 
14,600  last  year," 
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An  :^ditorieJ.  in  ^Licago  Dairy  Produce  for  September  9  says: 
1     "There  ii-      lot  of  encoura^eirenc  in  genercil  business  conditions 
tn-:.t  proL.i  les  --rell  for  -jhat  reirains  of  1924  and  the  early  part  of 
19  25„     As  -je  have  stated  in  recent  editorials,  the  farmer's  situa- 
tion has  g'^eatly  iip.pr'cvec'  and  continues  to  irnprc'e,  and  of  course 
O'her  liner   of  busi.neso  ''•.i.ll  lollov;  in  the  of  prosperity.  World 

CJr.ditior.G  are  growing  better.    In  this  line  of  trade  the  mprove'- 
ment  clears  t.iat  E.rrope  ^I'iXX  taice  care  of  its  butter  crop  and  ^/ill 
buy  heav:.!  /  of  the  pi-oduce  we  will  have  to  sello     A  most  encourag- 
ing news  item  appeared  in  Chicago  Tribune  of  last  Wednesday  stating 
that  the  signing  of  ohe  Dap/os  reparations  plan  had  made  Europe  an 


immense  ov.yer  of  cash  grain  in  this  country  and  Canada^  In 


the 


matter 


of  details  it  was  stated  that  the  total  of  cash  p:rain  handleo 


exceedei  a^.  1  the  estimates  and  dwarfed  xhe  speculative  interest  in 
tne  mar )"t ,  ^  , .  ^The  improved  foreign  situation  and  price  differences 
m  but-^er  encourage  the  belief  tnat  we  will  have  la.ter  a  considera*^ 
bl  e  e  ::r  c  r  c  d  em  and  ,  " 


oeTiiuenting  upon  a  letter  issued  by  the  Department  of  Agri- 
culture;  a.sking  farmers  to  present  the  chief  cause  of  the  poverty 
wnic.'i  /ir,,s  beset  agriculture  during  the  last  fevr  years,  Oklahoma 
Farme  c- 
shcwe-d 


o-coc.vjrian  for  Seotem/Oer  10 


r;,qvs 


lys:   "The  replies j,  when  received, 
^ne  folks  who  wrote  believe  that  low 
cause  of  the  poverty  which  has  beset  agr- 
few  years.     High  taxes  were  named  as  the 
principal  cause  by  17  per  cent  of  the  letter  writers.    High  wages  • 
■7/ere  nained  by  11  per  cent,  high  freight  rates  by  10  per  cent,  high 
interest  rates  by  10  per  cent,  reckless  spending  on  the  part  of 
farc  ers  themselves  by  6  per  cent,  and  too  much  credit  was  given  as 
tne  cause  b3^  4  per  cent.     It  might  be  interesting  to  speculate  on 
tne  very  small  percentage  of  the  folks  who  laid  their  o^'ti  trcbbles 
at  tneir  own  doors*     But  it  is  much  more  interesting  to  survey 
these  seven  stated  reasons  for  the  lack  of  farm  prosperity  and  to 
see  whether,  after  all,  the  folks  themselves  have  any  control  over 
them.    Too  much  credit?     Can  not  a  farmer  control  his  own  borrowing 
to  some  degree  at  least?     Reckless  spending?  -DoesnH  every  man 
have  the  power  to  regulate  his  own?     High  interest  rates?    Do  we 
no-  have  something  to  do  with  the  making  of  rates  by  our  ovm  compe- 
tition with  each  other  for  all  the  money  that  everybody  has  to  lend? 
High^ freight  rates?     Can  not  any  farmer  cut  his  o?m  freight  costs  b\ 
raising  his  o^/n  home  living?     Can  not  some  folks  cheat  the  railroadr 
by  raising  tnose  cash  crops  which  can  be  sold  E:t  heme?    High  taxes? 
No  fai^mer  acxing  alone  can  solve  this  question,  but  f  arm exS  working 
together  caii.   especially  vmen  it  is  remembered  that  7  5  per  cent  of 
all  the  advalorem  taxes  are  spent  in  tne  local  tow^nship  and  school 
district  where  levied  and  that  90  per  cent  are  spent  in  the  county 
in  wnich  the  people  live  who  pay  them.     If  we  77ant  taxes  lowered  we 
can  get  it  done  by  united  district;  township  or  county  action.  If, 
on  tne  other  hand,  we  want  good  schools  and  roads  and  other  improve 
ments  we  should  not  object  to  paying  for  them.    Low  farm  prices? 
Farmers  can  hajidle  txiao  question,  -goo,  whenever  enough  of  them  are 
wia.iing  xo  combine  in  a  cooperative  marketing  association  on  a  scal^ 
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large  eno\i^  to  affoct  the  markets  of  the  ■\^rorld.    High  v/ages?  Here 
IS  the  one  item  of  -cbe  seven  i^hich  the  people  who  live  on  farms  can 
not  affect  very  much  and  The  reason  wn^^  they  can  not  do  much  with 
this  item  is  because  the  workers  vfho  drav/  theye  high  \7agcs  are  linn'- 
ly  organized  to  resist  v;a.ge  reduction.    Union  labor  has  gained  a 
secure  position  because  the  vrcrlzei-o  have  leai-ned  to  sxaiid  together 
for  a  ccmmi on  purpose ^  f/zen  -i^hough  it  did  take  them  nearly  50  years 
tc  reach  that  secure  po?:L-cicn  -^hi      they  hold  to-day .    \7ill  the  fam 
folks  ever  orgpuiice  for  better  prices  on  a  similar  scale  and  will 
thsy  keep  at  the  job  as  ihs  labor  unions  did  until  they  get  what 
they  want:     Rcr.e  -/asrvt  built  in  a  d?'.y.,ypu.  know.    Here  are  the  sever 
items^     Four  of  them  Cctn  be  affected  by  any  farmer,  SLnyvjhere  y  on  arA^ 
farm,  to  a  greater  or  less  degree.     T\V0  of  them  can  be  solved  by 
a  determination  on  the  part  of  xhe  folks  to  work  together.  The 
seventh  is  a  hard  job  because  the  folks  who  draw  wage's"  are  organized 
But  if  ive  ca>T.  correct  six  out  of  the  seven  troubles  which  farmers 
themselves  sa^-  are  the  fundamental  causes  of  our  agricultural  prob- 
lem, why  worry  about  high  ivages?" 

r  Market  An  editorial  in  The  Dairy  Record  for  September  3  says: 

Butter  factories  must  not  only  compete  v/ith  their  ovm  increased 
production  tnis  year,  but  they  are  faced  with  tl:e  competition  brough: 
on  by  a  diversion  of  raw  material  from  other  dai.ry  manufacturing 
plants  to  the  creamery.    17e  have  already  mjontioned  the  heavy  stocks 
of  cheese  a.nd  the  decline  in  ice  cream  consumption  because  of  the 
mild  soiriffier,  but  the  condition  in  the  condensed  and  evaporated  milk 
market  has  been  given  little  consideration.     Total  stocK  of  con-- 
densed  and  evaporated  milk  on  July  1  amounted  to  300,000,000  pounds, 
an  increase  of  fifty-two  per  cent  over  last  year,  fift'/-three  per 
cent  over  two  years  ago,  and  thirty-seven  per  cent  ix^  excess  of  the 
1920  figure,  the  previous  high  record  on  July  1.     The  stock  on  June 
1  this  year  was  more  than  double  that  of  any  June  on  record. 
Fortunately,  however,  there  appears  to  be  a  better  tone  to  the 
market  than  has  existed  for  some  time,  and  there  is  hope  that  condi- 
tions will  improve  so  that  the  other  branches  of  the  industry  will 
not  be  called  upon  to  handle  this  additional  amount  of  butterfat." 

An  editorial  in  ilmerican  Fruit  Grower  Magazine  for  September 
says:  "In  their  eagerness  to  promote  cooperative  marketing,  many 
persons  have  m.ade  extravagant  claims  for  it.     Even  seme  of  our  capa- 
ble leaders,  who  certainly  know  better,  have  m.ade  the  m.ost  startling 
claims  for  it.     Such  Soatements  do  more  harm  than  good.     There  are 
certain  things  that  cooperative  marketing  will  do  and  certain  others 
that  it  7/111  not  do.     Wise  leaders  will  clearly  state  these  things 
even  though  organization  in  certain  cases  may  be  de]  ayed»    In  the 
Icng  run,  better  results  will  be  secured^ . ,  .The  v;riter  has  frequentj^' 
heard  it  claimed  or  suggested  tha.t  cooperative  m.arketing  would  enablt 
growers  to  set  their  own  prices.     Such  statements  maay  appeal  to 
prejudiced  minds,  but  they  are  misleading.     After  all  is  said  and 
done,  we  must  remember  that  the  law  of  supply  and  demajid  is  at  workj 
no  matter  whether  cooperative  m.arkoting  is  in  existence  or  not.  It 
is  true  tnat  manipulation,  speculation  and  market  psychology  affect 
prices  at  times,  but  in  the  main,  the  1  aiv  of  supply/  and  dem.and  is  . 
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the  chief  factor  in  deteririning  prices.    IVhen  crops  are  big,  prices 
are  bound  to  bo  less  than  xvhen  crops  are  small.     If  an  association 
controls  a  sufficient  proportion  of  tne  products,  grorrers  can  there- 
by rrost  evenly  balance  the  supply  of  products  for  the  season  and 
tne  country  at  large  againsx  the  total  deman-d  for  the  season  and 
country  at  large.     In  thrts  ^7ay,  cooperative  marketing  vn.ll  help  to 
bring  about  tno  mosx  normal  operation  of  the  law  of  supply  and  denan 
but  it  can  not  under  any  circLiiTist-'^jices  set  aside  this  laT7,  There 
are  other  serious  problems  in  agriculture  besides  those  i^hich  co- 
operative mai'keting  can  solve.     For  instance,  there  is  the  tax 
problem,  the  tranp-portation  problem,  the  problem  of  more  efficient 
production,  and  the  problem,  of  getting  the  Government  to  change  its 
viewpoint  toward  agriculture  so  that  the  industry  may  be  placed  on 
a  parity  with  other  industries.     The  latter  problem  is  one  which 
directly  concerns  food  producers,  but  in  a  general  ^my,  it  is  a 
serious  problem  for  the  entire  country'-,  for  no  country  can  best 
tnrive  witnout  a  prosperous  agriculture.     The  cooperative  leaders 
who  adopt  a  balanced  viewpoint  toward  cooperative  marketing  will 
get  farthest  and  will  last  longest  in  tnat  important  work.  •  One  nevei 
makes  a  mistake  by  stating  plainly  just  what  a  thing  will  do  and 
what  it  will  not  do-     Extravagant  claims  are  sure  to  cause  a  back- 
fire sooner  or  later." 

Illinois  Farm  The  Philadelphia  Ledger  for  September  13  states  that  there 

Values  have  been  two  importan.t  transactions  in  the  last  two  weeks  in 

DeKalb  County,  in  the  northern  part  of  Illinois,  not  far  from 
Chicago.     One  xract  of  120  acres  sold  at  $250  an  acre,  ai^d  a  larger 
farm  sold  at  021O  an  acre,  both  representing  an  advance  of  about  25 
per  cent  over  values  of  a  fe^^^  months  ago.    In  the  boom  times  of  a 
few  years  ago  there  were  many  transfers  of  title  at  §400  an.  acre, 
but  this  did  not  represent  true  value. 

The  Magazine  of  Wall  Street  for  Septem.ber  13  says:  "The 
average  price  of  commodities,  largely  because  of  a  great  rise  in  the 
grains  and  livestock,   siiows  an  increase  for  tne  first  time  in  nea.rly 
.a  year.     To  some,  tnis  has  appeared  as  the  consequence  of  the  in- 
fluence of  our  large  gold  reserves  which  are  imagined  to  have  brought 
on  the  beginnings  of  inflation.    Wnat  warrant  there  is  for  this  be- 
lief is  difficult  to  understand.     Ojlt  gold  reserves  have  been  regu- 
larly increasing  during  the  past  le^r  years.    T7e  had  nearly  as  much 
gold  la.st  year  as  tnis  and  still  no  inflation.     The  last  real  period 
of  inflation  in  this  country  occurred  in  1919-1920  when  our  gold  re- 
serves were  far  below  tne  present  quantity.     As  a.  mjatter  of  fact,  the 
recent  rise  In  commodities  has  in  reality  been  a  very  minor  one  ex- 
cept in  the  case  of  the  grains,  and  has  been  due  simply  to  the  fact 
tnat  supplies  have  been  limited  during  the  past  few  m^onths  or/ing  to 
general  reduction  of  output  and  that  buyers  are  again  coming  into 
the  market.     It  is  certain  tnat  these  buyers  are  not  at  all  motivated 
by  the  gold  supply  situation.     That  is  not  the  v/ay  in.  whicii  business 
is  conducted.     People  buy  because  they  need  goods  or  think  they  need 
goods,  not  because  the  gold  supplies  are  large," 
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Raisin  Marketing  An  scitorial  m  The  Facific  Rural  PresG  for  August  30  says: 

"The  Raipin  Growers  recr:ved  ncme  pleasart  news  last  week*  They 
learned  tha-;  their  association  is  in  good  financial  condition.  They 
learned  that  the  association  v/as  actually  better  off  than  it  had 
been  for  four  years..,     They  were  a.nsured  of  an  a.dditional  payment 
on  the  1923  crop  in  Septe-.aber.     /Uid  one  of  ttie  real  tests  of  .ve/ 
strength  war.  the  reporc  that  i.he  conservative  financial  interests  o 
California  had  agreed  to  advance  ten  million  dollars  on  the  1924 
crop.     This  loan  will  er  able  the  assooia.tion  to  distribute  an  ad- 
vance payinen  i  to  grower  on  delivery.     That  members  of  the  associa- 
tion are  well  a'vare  that  without  the  association  they  would  be  much 
worse  off  is  indicated  by  the  reports  from  all  districts  that 
members  anticipate  delivering  their  raisins  one  hundred  per  cent  to 
the  association.    V&ile  selling  pL^-ices  vreTe  not  as  high  as  would  be 
desired  by  growers  they  have  the  knowledgo  that  their  products 
brought  tne  highest  market  price  possible  under  existing  economic 
condition  3.     ?/hile  knowing  that  ouside  growers  received  more  money 
than  they,  tninking  farmers  recognize  that  if  it  were  not  for  the 
associd-".ion  the  prices  received  by  all,  both  inside  and  out,  v/ould 
have  been  less." 

World  \l/heat  The  Wall  Street  Journal  for  September  12  says:   "For  the  year 

ending  J"uly  31,1924,  which  is  the  European  cereal  yea^r,  the  world 
supply  of  y/heat  is  more  tnan  sufficient  to  meet  demand.  However, 
there  is  less  ma.rgin  between  supply  and  demand  than  in  the  two  pre- 
ceding years,  and  for  this  reason  prices  ai;e  likely  to  remain  fairly 
high,  showing  a  tendency  to  fluctuate  with  every  important  change 
m  weaxher  conditions  in  any  part  of  the  wheat  producing  or  consum- 
ing world.     This  is  the  conclusion  drawn  frcm  a  report  on  world 
wheat  by  Sir  James  1711  son  of  Crieff,  one  of  the  most  eminent  sta- 
tisticz.ans  in  the  world,     ^1/hoever  reads  this  report  should  get  a 
clear  idea  of  the  forces  that  made  wheat  cheap  a  year  ago  and  fair- 
ly high  now.     In  the  cereal  year  beginning   lA^igust  1  ,1923,  and 
ending  Julj'  31,1924,  the  countries  for  which  statistics  are  avail- 
able, excluding  Russia,  produced  a  total  of  3,464.000  5  000  bushels 
of  wheat  compared  with  3,120,000,000  in  the  year  ending  July  31, 

1923,  and  2,976,000,000  the  average  of  five  years  ending  in  1914. 
To  this  crop  of  1923'-1924  aj^so  is  to  be  added  160,000,000  of  old 
wheat  held  m  the  exporting  countries.     These  exporting  countries, 
he  finds,  in  the  year  beginning  August  1-  1923-  and  ending  July  31, 

1924,  had  a  total  exportable  surplus  of  1,000,000,000  bushels.  But 
their  exports  for  the  year,  including  24.000,000  bushels  shipped  out 
of  Russia  amounted  to  776,000^000,  and  at  the  end  of  the  season, 
July  31, 1924 J  they  had  a  carryover  of  224,000,000  bushels  besides 
about  40,000,000  bushels  on  passage. . . . . 3y  reducing  carryover  to 
the  necessary  rainimums  Sir  James  estimates  that  tne  exporting 
countries  can  ship  808,000,000  bushels  in  this  present  year,  which 
ends  July  31,  1924.     This  compares  with  the  1,000,000,000  bushels 
surplus  of  a  year  ago,  and  the  actual  shipments  of  776,000,000. 
Importing  countries,  however >  have  not  good  crops,  and  they  could 
use  more  wheat.     Thei^  imports  were  stimulated  to  776,000,000 
bushels  last  year  by  low  prices.     This  3^ear,  on  account  of  higher 
prices,  as  well  as  exchange  difficulties,  he  concludes  the  importing 
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countries  xvil.l  reduce  con?  urn  pi:  ion  of  whe3.t  and  purchase  abroad 
50,000,000  Lu$x.els  lo£?s  t^-y-  Irsc  yoar,  or  a  total  of  726,000,000 
bushels.  Tiius,  at  the  end  of  this  cereal  year,  July  31,1925,  the 
world  v/ill  have  a  sarplus  of  7  2/000,000  bushels  of  old  Avhoat  ccrc- 
pared  -/ith  224^000, 000  July  31,  102^^  and  160,000,000  July,  1923, 
These -are  xhe  fii.din-s  ci  cji  unprejudiced  student  of  world  reputa- 
tion." 
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Farm  Products  (\^SKLY  BEYim) 

September  12:     Chicago  hog  prices  ranged  from  steady  to  35 
cents  higher  than  a  T^eek  ago.     Medii.im  and  good  beef  steers  we  re. 15 
to  4C^/  lower;  butcher  cows  and  heifers  steady  to  25j?f  lower;  feeder 
steers  15  to  25/  higher;  light  and  Eiedium  weight  veal  calves  Ol  to 
s*>l, 75- lower;   fat  lambs  steady  to  25/  higher;   feeding  lambs  steady  to 
25/  higher;  yearlings  steady,  and  fat  ewes  25/  nigner. 

Potatoes  irregular.     New  Jersey  sacked  Irish  Cobbler  $1«40- 
1*75  per  100  pounds  in  eastern  cities;   s^l,35-i..45  f,o.b.  Eastern 
sweet  potatoes  generally  lower*     Eastern  Shore  Virginia  yellow 
varieties  S4  to  $6  per  barrel,  top  of  §6,50  in  Chicago.  Tennessee 
Nancy  Halls  steady  to  firm.     Onions  unsettled*    New  York  Oldenburg 
apples  steady  to  firm.     Peaches  tend  lower. 

Butter  markets  continue  unsettled  during  the  week  but  steady 
to  firm  at  close.     Trend  of  prices  uncertain  and  subject  to  influence 
of  immiediatemsupply  and  demand.    Into  storage  movement  slower  as 
operators  "^ere  less  willing  to  ass^jme  resulting  risk.     Street  stock 
heavier.     Production  running  heavy. 

Cheese  markets  steady  to  firm*     Movements  of  gocds  fairly 
active-     Anticipated  demand  for  September  made  cheese  together  with 
usual  tendency  of  prices  during  month  appear  as  supporting  influence. 

Grain  m.arket  firm  with  higher  prices*    Wheat  futures  6  cents 
higner  on  bullish  report  Canadian  crop,  uri favorable  European  crop 
news,  and  heavy  export  buying.     Corn  higher  with  wheat  and  fear  frost 
damage  but  traders  cautious  at  present  levels  and  profit  taking 
checked  advance-     Oats  higher  with  corn  despite  liberal  receipts*  ■ 
Demand  for  cash  grain  active  ^ith  higher  prices. 

Hay  market  slightly  easier.    Light  receipts  holding  best  gradas 
barely  steady «  lower  grades  plentiful  and  weaker*     Timothy  and 
alfalfa^practically  unchanged.   Prairie  slightly  easier. 

Feed  markets  very  dull  and  inactive.     Demand  from  cons^jming 
territory  lacking,    ITJieatf eeds  in  liberal  supply.     Speculative  trade 
sho^-ving  interest  only  when  they  can  buy  equal  aiiiounts  November- 
December  bran  along  with  Sept em^ber^Cctober  at  stme  price.  Cottonseed 
meal  weak  and  quoted  about  $1  per  ton  lower.  Gluten  feed  and  hominy 
feed  quotations  unchaged  with  offerings  about  equalling  the  demand^ 

Average  price  of  Aiiddling  spot  cotton  in  10  designated  spot 
markets  declined  211  points  during  the  week.    New  York  October  future 
contracts  declined  183  points.   (Prepared  by  3u.  of  Agr.  Econ.  ) 

Industrials  and      Average  closing  price      Sept. 13,  Sept. 12,  Septa3,1923. 

Kailroads  20  industrials  101^97  101.91  89,93 

^       20  R.  R,   stocks  89.56  89.45  78,53 

vWall  St.  Jour.,   Sept.  15,) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presejxting  all  shades  of  opinion  a& 
r©fieGt«d  in  the  prosa  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  aocurately  the 
Bew€)  of  importiuace. 
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Mheax  For  Export  F.  Schneider, jr. ,  writing  in  The  Philadelphia  Ledger  to-day, 

says:  "Theodore  D,  Harmijatt,  an  investigator  employed  by  the  Depar:- 
ment  of  Corjaerce,  declared  in  the  current  n^oraber  of  Foreign  Affairs 
that  a  long-range  view  of  the  world  I'^heat  situation  lends  little  encouragement  to 
the  belief  that  large-scale  production  by  the  -Jnited  States  will  prove  profitable, 
iw'r.  Harrmatt  says,  in  effect,  that  the  ikieri clui  famier  may  as  well  give  up  the  idea 
of  cutting  much  of  a  figure  in  the  export  market.    In  arriving  at  this  conclusion 
}Jir.  Hammatt  points  out  that  the  war  upset  the  world  breadstuffs  situation.  Be- 
fore the  war  about  2,100,000,000  bushels  of  wheat  were  produced  for  export.  Slight- 
ly more  tnan  naif  of  t::is  ceLie  from  the  United  States,  Cajiada,  Argentina  and  Aus- 
tralia.   Tne  rest  came  from  Russia  and  Inc'ia,    During  the  war  the  first  four  coun- 
tries increased  their  production  sharply,  thus  making  good  the  loss  occasioned  by 
decre=sed  supplies  from  Europe  and  India.     In  1320-1923  virtually  the  same  amount 
of  wheat  was  produced  for  export  as  before  the  v/ar.    but  the  first  four  countries 
mentioned  above  increased  their  proportion  of  it  to  an,  annual  average  of  1,507,000,- 
000  busnels..    In  this  gain  Canada  csme  first  with  an  increase  of  129  per  cent, 
Australia  was  next  ^^/itn  an  increase  .of  32  per  cent,  the  United  States  was  third 
witn  en  increaee  of  16  per  cent  and  Argentina  came  last  with  6  per  cent.    V/ith  wa- 
influences  sinking  back  into  a  position  of  less  and  less  importance,  competition  in 
tne  export  market  has  become  more  severe.    In  addition,   Hhe  back-pressure  of  more 
bountiful  har'/ests  in  importing  countries,'  so  i'r,  Hammatt  reasons,  »and  the  ap- 
pearance of  Russia  wheat  in  quantity— developments  which  ma^^  be  expected  to  occur-- 
would  render  competitive  conditions" still  more  difficulto'    Under  these  circum- 
stances costs  of  production  beconje  of  more  and  mor^  importajice.  Comparative 
figures  for  the  several  ccmpeting  countries  are  not  avai.i.abie.    Nevertheless^  it  is 
fair  to  assiime,  as  L'r.  Hsmriatt  does,   tnat  the  nigner  charge  against  the  Aiierican 
crop  xor  t.ie  use  of  3  and  ar'd  labor  makes  our  unit  cost  hi  gher.     A  cut  in  our  wheat 
acreage  from  76,c.B3,000  acres  in  1919  to  57,111,000  in  1024,  comii^g  at  a  tijne  when 
acreage ^ was  expanding  in  Canada,  Argentina  and  Australia,  seems  to  p/cvc  that  the 
assumption  is  vaj.id.     If  the  iimerican  wheat  gro"'"er  should  ha.ve  to  entertain  but 
modest  hopes  for  an  export  m.arkot  his  prospects  would  not,  however,  be  gloomy.  He 
has,  for  one  thing,  the  finest  domestic  market  p.n  the  world.    For  another,  he  has  a 
market  at  nome  tnat  is  steadily  gro^-^ng.     Once  his  production  were  adjusted  to  the 
home  market  liis  position  should  be  satisf actor- • .    The  suLzae.'»s  advance  in  wheat 
prices  an^..  rather  liberal  foreign  buying  mi.ght  seem  to  make  taj.k  of  abandoning  the 
export  market  out  of  order,    iin  immediate  abandonment  ^"ould  no    doubt  be  -oremature. 


Land  Buying  Banks  are  urg^d  to  keep  -vatch  so  that  farmers,  who,  as  a 

whole,  will  be  prosperous  this  year  for  tne  first  time  since  1920, 
do  not  use  their  proiits  in  lard  speculation,  by  tne  j-inerican  Banker, 
which  says:  "It  is  altogether  natural  for  tne  farmer  to  invest  his  surplus  in  land. 
Provided  such  land  purcnases  are  governed  by  the  thought  of  tne  land^s  permanent 
ixncome  no  harm  is  done.    But  if  tnere  follows  a  period  of  lively  trading  and  specu- 
lation in  farm  lands  tne  catastrophe  of  1920-21  may  find  its  echo  next  year,  A 
runaway  market  in  land  should  not  be  allowed  to  develop  out  of  the  normal  an.d  bene- 
ficial recovery." 
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Section  2 

American  Woolen  In  an  editorial  on  the  passing  of  the  i\merican  Woolen  Company 

Company         dividend,  The  Magazine  of  Wall  Street  for  Septemter  13  says:  "Last 
October,  President  Wood,  of  the  American  Woolen  Company,  made  the 
following  statement:   'The  $7  dividend  this  year  Y/ill  be  earned  and 
paid.    The  company,  moreover,  has  a  profit  and  loss  surplus  of 
si>33,000,000  built  up  through  a  long  period  of  years.     This  the  man- 
agement and  directorate  naturally  have  always  regarded,  since  the  ■ 
mills  are  entirely  free  of  liens  or  obligations,  as  protection  for 
the  preferred  and  corrinon  dividends.*    A  fev/  days  ago  the  common 
dividend  was  passed.    We  soberly  ask  what  sort  of  a  protection  the 
surplus  of  American  Woolen  was  so  far  as  the  common  dividends  are 
concerned.     Possibly,  common  share  olders  in  the  ccm.pany  will  be 
solaced  in  the  passing  of  their  dividend  by  the  knowledge  tnat  the 
company,  according  to  President  Woodjhas  a  profit  and  loss  surplus 
of  33  millions.     There  a.re  a  few,  however,  who  would  prefer  to  have 
the  surplus  a  little  smaller,  if  their  dividends  could  have  been  ' 
continued.    We  believe  that  corporation  officials  should  be  a  little 
more  careful  in  making  their  statements  to  the  public." 

Cooperative  Commercial  West  for  September  13  says:  "The  findings  of 

Marketing  Judge  C.  E.  Miles  recently,  sitting  as  examiner  for  the  Department 

of  Agriculture  in  the  case  against  the  Central  Cooperative  Commis*- 
sion  Association,  call  attention  to  the  fact  that  cooperative  market- 
ing is  not  an  automatic  or  self -executing  panacea  for  the  ills  that 
beset  the  sale  of  farm  products.    It  indicates  that  eternal  vigi- 
lance is  the  price  the  farmer  mu"^:*:  pay  if  he  is  to  assure  himself  of 
freedom  from  marketing  abuses.     The  published  extract  of  the  find- 
ings, m.ade  after  an  exhaustive  series  of  hearings  in  South  St^Paul 
this  spring,  indicates  two  very  im.portant  departures  on  the  part  of - 
the  cooperative  concern  from  the  &|>irit  and  letter  of  the  Federal 
law— a  la?7  whose  enactment  was  occasioned  by  the  demand  of  coopera- 
tive societies,  for  the  purpose  of  checking  the  very  abuses  charged 
to  the  regular  commission  firms,  of  T^.'hich  the  cooperative  assccia«»  . 
tion  is  now  found  guilty^     The  Central  Cooperative  Commission 
Association  is  found  liable  to  fine  and  penalty  for  failing  to  post 
and  file  its  schedule  of  fees  with  the  Department  of  Agriculture, 
Tnus  it  is  in  violation  of  the  Federal  statute  which  cooperators 
insisted  upon  securing  as  a  means  of  protection  against  paying  fees 
which  m-ight  be  imposed  on  the  basis  of  ^all  the  traffic  v/ould  bear.' 
It  was  found  guilty  of  'rendering  false  account  sales  to  the  ov/ners' 
or  consignors  of  livestock' --a  charge  reiterated  against  the  regular 
commission  firms  through  cooperative  publications  and  urged  as  a 
reason  for  the  establisliment  of  farmer-owned  marketing  agencies!  The 
temptation  to  such  a  course  with  cooperative  concerns  is  very  greats 
The  management  desires  xo   'show  a  profit,'     The  member,  believing 
that  large  sums  are  taken  in  the  sale  of  livestock  by  commission 
men,  looks  for  his  share  of  the  riches  diverted  from  the  pockets  of 
the  commission  firms,  from  his  own  cooperative  concern  in  the  f orm 
of  ^patronage  dividends.*     The  manager,  wishing  tc  make  a  good  show- 
ing, falls  a  victim  to  the  pressure  and  renders  a  false  account  of 
sales  in  the  belief  that  tne  'profits'  so  taken  are  eventually  turned 
back  to  the  member  in  his  patronage  dividend  check.     As  the  rule  of 
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cooperative  operation  is  the  greater  the  patronage,  the  greater  the 
dividend,  there  is  no  actual  loss  to  the  livestock  owner,  for  what  he 
fails  to  get  on  the  sale  price  comes  to  him  eventually  in  his  divi- 
dend check.     Yet,  while  he  may  not  be  robbed,  the  method  is  devious 
and  certainly  not  in  conformity    ith  the  Packers  and  Stockyards  act. 
The  court's  conclusion,   'that  the  respondent  is  engaged  in  and  used 
an  unfai.r,  unjustly  discriminatory  or  deceptive  practice  in  connec- 
tion 7;ith  the  receiving,  buying  or  selling  on  e.  commission  basis' 
will  serve  to  strengthen  and  preserve  a  very  valuable  marketing 
system." 

Corn  Prices  Sioux  City  Live  Stock  Record  for  September  10  says:  "Another 

thing  we  want  these  artists  who  are  talking  prices  of  1913  as  com- 
pared with  present  prices  to  do  is  to 'give  us  the  price  of  corn  fed 
to  livestock  on  the  day  it  was  fed.     Vie  don't  want  any  more  of  this 
invoicing  corn  cons-umed  by  the  livestock  at  the  market  of  date  on 
which  the  stock  was  sold.    We  were  looking  over  "a  bundh  of  nice, 
fat  cattle  yesterday.     *I  tell  you,'  remarked  the  man  who  owned  the 
cattle,   'it  don't  pay  to  feed  doll.ar  corn  and  sell  cattle  at  these 
prices. 'How  much  dollar  corn  did  you  feed  these  cattle?'  we 
asked.     'Well,  that's  the  price  of  corn  to-day,*  remarked  the  matu 
At  this  we  asked  him  if  he  was  content  to  be  unfair  to  his  cattle, 
his  farm  and  himself.     'You  sold  your  corn  to  the  cattle  at  the 
market  price  for  corn  on  the  day  you  shoveled  it  into  the  feed 
trough— and  you  will  never  get  to  giving  yourself,  your  farm  and  your 
livestock  a  square  deal  until  you  go  to  invoicing  corn  at  the  price 
on  the  day  it  was  fed  to  your  stock.     If  you,  and  your  neighbors, 
and  all  their  neighbors  had  held  out  your  corn,  not  fed  it  to  stock, 
there  wouldn't  be  a  bushel  of  dollar  corn  in  the  world.    But  there 
would  be  a  mighty  howl  to  have  Congress  fix  a  price  for  corn.' 
Admittedly  it  is  human  nature  to  look  at  the  corn  market  on  the  day 
stock  that  has  cons-umed  the  crop  is  on  the  livestock  market--but  it 
IS  not  giving  the  fann  a  square  -'sal.     It  is  in  a  class  with  com- 
paring 1913  prices  with  prices  of  to-day  without  taking  any  other 
comparative  conditions  into  account." 

Farm  Iwachmery  ^  Michigan  Farmer  for  September  13  says:  "Avery  interesting 

rices  comparison  of  commodity  prices  has  recently  been  made  to  show  the 

relation  of  the  price  of  a  number  of  manufactured  articles  used  on 
the  farm  to  the  present  prices  of  farm  implements.     The  price  of 
eleven  basic  farm  macliines  was  taken  as  an  index  and  found  to  be 
thirteen  cents  a  pound  on  an  average.     The  average  price  per  pound 
01  steel  ranges  is  given  as  fourteen  and  one-quarter  cents;  steel 

fourteen  cents  a  pound;  milk  cans  cost  twenty-nine  and 
one-half  cents  a  pound;  a  buck  saw  costs  twenty-one  cents  a  pound, 
and  a  steel  square  costs  eighty-one  cents.     A  steel  ar.vil  costs 
iif teen  cents  a  pound,  a  forge  costs  twenty-six  cents,  a  scythe 
ccsts  sixty-two  cents,  a  shovel  thirty-one  cents,  a  carpet  sweeper 
sixty  cents,  and  the  world's  cheapest  automobile  ccsts  twenty-six 
cents  a  pound.     A  sulky  plow,  priced  at  the  rate  of  a  wash  v/ringer, 
xjould  cost  $45  more  tnan  it  does  now,  a  grain  drill  priced  at  the 
iood  chopper  rate  of  thirty-nine  cents  a  pound  would  cost  $390  more, 
and  a  seven-foot  grain  binder  at  automobile  prices  would  cost 
^200  more  than  the  current  price  of  a  grain  binder  to-day.  Farm 
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machinery  prices  are  often  said  to  be  higher  than  other  prices. 
This  doesn't  tend  to  show  them  in  that  light,  certainly," 

Farmer  Organiza-  An  editorial  in  The  Rural  New  Yorker  for  September  13  says; 

"^""■^^  healthy  sign  is  the  grovdng  demand  of  farmers  all  over  the 

country  for  instructions  on  the  principles  of  cooperation  and  correc 
iniormation  as  to  its  record  of  success  and  failure.  Fortunately 
now  the  whole  country  is  corrmitted  to  the  principle  tha.t  farmers 
must  be  allowed  the  privilege  of  organizing  their  industry  and  of 
marketing  their  products  through  a  common  selling  agency  without 
fear  of  anti-trust  statutes.    Both  national  and  State  laws  now  ex- 
empt farm  organizations  from  th-::  provisions  of  laws  intended  to 
prevent  'restraint  of  trade.'     These  exemptions  have  been  made  urder 
the  contention  and  the  conviction  that  a  monopoly  of  our  agricultur- 
al product  to  force  an  unfair  price  on  the  consumers  is  impossible 
in  this  country.     If  experience  should  prove  that  this  conclusion 
is  an  error,  and  that  a  monopoly  be  actually  created  later,  there 
IS  little  doubt  that  the  exemptions  would  be  repealed.  As 
Dr,  Mechlin  of  the  Wisconsin  University  points  out  in  his  report 
for  the  American  Farm  Bureau  Federation,  the  function  of  coopera- 
tion is  not  monopoly  of  supply,  but  efficient  and  economic  distri- 
bution.   The  form  of  organization  that  will  best  accomplish  this 
purpose  is  the  best  plan  for  the  farmer.     The  hopeful  thing  about 
it  IS  that  the  farmerj  with  but  fevj  exceptions,  is  not  taking  any 
ready-made  opinions,  conclusions  or  prejudices  as  final.    He  is 
not^looking  for  ^canned'  judgment,  because  he  knows  it  may  be 
prejudiced  by  selfish  interest.     Ho  v/ants  to  know  on  what  state  of 
iacts  these  assertions  are  made.    He  is  asking  for  correct  informa- 
tion so  that  he  can  form  a  sound  judgment  for  himself.  This 
promises  well  for  farm  organization/' 

Farming  ^  The  Hilmar  (Calif.)  Enterprise  for  September  5  says:  '"There 

IS  no  future  in  farming,*    We  hoar  that  much  too  often  these  days« 
Unfavorable  markets,  heavy  taxation,  high  labor  costs,  the  spread 
between  commodity  prices  ard  farm  produce  prices  all  may  make  the 
outlook  a  trifle  discouraging  at  times.    But  the  man  or  wcman  with 
suxficient  vision  to  see  more  than  a  year  or  two  ahead  must  admit 
that  there  is  a  real  future  for  the  boy  on  the  farm.     The  millions 
of  ^poople  who  are  flocking  to  our  industrial  regions  must  be  fed 
and  the  American  farmer  will  feed  them.     The  unfortunate  inequali- 
ty in  income  between  farm  and  city  residents  is  bound  to  change, 
and  the  change  must  come  through  the  efforts  of  the  famer  hiEiself . 
Take  marketing,  one  of  the  biggest  agricultural  problems  of  the 
times.     Already  the  farm.ers  on  the  Pacific  coast  have  learned  how 
to  cooperate  so  as  to  bring  themselves  a  good  return  on  their 
investment  and  labor.     The  failures  of  cooperative  enterprises  in 
the  past  are  now  convincing  proof  that  such  ventures  must  always 
fail.     Incompetent  management  and  even  dishonesty  nave  wrecked  many 
a  farm  marketing  plan,  but  so  have  they  mined  great  business  insti- 
tutions.    Now  leave  marketing  cut  of  consideration,  and  turn  to 
production.     Gradually  farmers  are  learning  hoier  to  produce  more 
with  less  work.     The  average  butter  fat  production  per  dairy  cow 
has  been  tremendously  increased  during  the  past  25  years.  Better 
strains  and  varieties  of  seed  and  robt  crops,  and  better  methods 
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of  handling  are  increasing  the  production  per  man  and  per  acre  to 
an  astonishing  degree.    And  v/hen  it  comes  to  machinery  v/e  reach 
another  subject  sufficient  unto  itself.     One  has  merely  to  recall 
how  grandfather  did  things  on  the  farm  and  then  visit  a  modern 
Hilmiar  comiiiunity  farm  to  realize  that  wonderful  things  may  come  in 
the  future.    All  that  most  of  ue  need  nowadays  is  greater  perspect- 
ive," 

Food  Costs  The  Department  of  Labor,  through  the  Bureau  of  Labor  Statis- 

tics, has  completed  the  compilations  showing  changes  in  the  retail 
cost  of  food  in  18  of  the  51  cities  included  in  the  bureau's  report- 
During  the  month  from  July  15,  1924  to  August  15,  1924,    13  of  the 
18  cities  showed  increases*    For  the  year  period,  August  15,  1923 
to  August  15,  1924,    13  of  the  18  cities  showed  decreases  as  follows: 
Scranton;  5  per  cent;  Buffalo,  Detroit  and  New  Kaven,  4  per  cent; 
Indianapolis,  Memphis,  New  York,  Norfolk,  Portland,  IVIe.,  and 
Providence,  3  per  cent;  Char3-eston,  2  per  cent;  Atlanta  and  St, Paul, 
1  per  cent.     The  following  5  cities  showed  an  increase;  Dallas,  4 
per  cent;  Jacksonville,  Louisville,  and  St.  Louis,  1  per  cent;  and 
Kansas  City  less  than  five-tenths  of  1  per  cent.    As  compared  with 
the  average  cost  in  the  year  1913,  the  retail  cost  of  food  on 
August  15,  1924,  was  50  per  cent  higher  in  Detroit;  49  per  cent  • 
higher  in  Providence;  47  per  cent  in  Charleston;  46  per  cent  in 
Dallas,  New  York  an.d  Sc  rant  on;  45  per  cent  in  Buffalo;  44  per  cent 
in  St.  Louis;  43  per  cent  in  Atlanta  and  New  Haven;  40  per  cent  in 
Indianapolis;  39  per  cent  in  Jacksonville  and  Kansas  City;  36  per 
cent  in  Louisville;  and  34  per  cent  in  Memphis.  (Press  statement, 
Sept,  11, ) 

Rubber  Restriction       The  Journal  of  Conmerce  for  September  10  says:  "The  results 

of  the  British  rubber  restriction  schem.e  known  as  the  Stevenson  plan, 
which  became  effective  in  the  fall  of  1922,  have  been  made  public 
for  tne  period  to  the  end  of  July  of  the  current  year* Judging 
from  the  publisxied  data  there  is  nothing  tnat  would  seem,  to  justify 
any  present  alai-m  on  xhe  part  of  itoerican  rubber-using  industries, 
for  the  aim  of  the  association  is  to  maintain  an  average  London  price 
of  Is,. 3d,  varying  the  exportable  surplus  with  this  end  in  viev/.  Con- 
sidering that  the  present  price  of  crude  rubber  in  the  New  York 
market  is  less  than  one-iourt.h  v^'ni^t  it  was  at  the  beginning  of  1913 
the  growers  have  evidently  not  set  their  standards  very  high.  For 
some  time  it  was  charged  that  the  failure  of  the  Dutch  growers  to 
enter  into  the  a.greement  had  led  the  latter  to  profit  at  the  expense 
of  the  British  plantations,  but  the  improvement  which  has  occurred 
in  the  market  recently  appears  to  belie  this  pessimistic  conclusion. 
The  Gove rnmcnt-cont rolled  restriction  scheme  is,  however,  confined 
to  British  estates  in  Coylcn,  the  Ivialay  States  and  the  Straits 
Settlements,  although  most  of  the  British-owned  estates  in  the  Dutch 
colonies  are  said  to  support  the  plan  by  voluntary  reductions  of  out- 
put.    Assurddly  the  control  has  not  operated  to  prevent  shipments, 
for  the  totals  exported  from  the  Federated  Malay  States  and  Straits 
Settlements  show  a  steady  increase  over  a  period  of  years,  rising 
from  188,900  tons  in  1921  to  252,146  tons  in  1923,  while  the  exports 
for  the  first  seven  months  in  1924  reached  144,800  tons.  Considering 
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the  distresses  under  \7hich  the  rubber  plantations  have  labored  and 
the  limited  gains  achieved  so  far  tnere  seems  to  be  no  reason  for 
fearing  that  the  further  restriction  of  5  per  cent  upon  exports 
initiated  August  1  will  result  in  any  hardship  to  consumers  cf  the 
product.     And  there  is  always  the  protection  afforded  by  the  compe- 
tition of  the  outside  piaiitations  ready  to  take  advan.tage  of  any 
opportunity  to  overreach  the  market." 


Section  3 

MARKET  QUOTaTIOKS 

Farm  Products  September  15:     Chicago  hog  prices  closed  at  $10.50  for  the 

top;  §9.10  to  s310,10  for  tne  bulK«     Ivledium  and  good  beef  steers 
$6,75  to  §10,50;  butcher  cows  and  heifers  03«25  to  |10,75;  feeder 
steers  ^5.00  to  $8^50  light  and  med?".um  weight  veal  calves  s?8  to 
$11.50;  fat  lambs  $12  to  $14;  feeding  lambs  $11  to  $13.25;  yearlings 
$8  to  $11;   fat  e^Yes  $3.50  to  $6//5. 

Ne^  Jersey  Irish  Cobbler  potatoes  $1*35-1^65  sacked  per  100 
pounds  in  eastern  markets;  $1^25  f,o.b.     Onions  tend  higher  in 
leading  markets,    fe^  York  yelloTr  varieties  mostly  $l„75-2,25 
sacked  per  100  pounds.     New  York  Oldenburg  apples  90/-$l<,50  per 
bushel  basket  in  the  East.     Eastern  peaches  fairly  steady;  western 
stock  unsettled,    Pennsylvania  -nd  New  Jersey  Elbertas  $2-3.25  per 
six  basket  carrier  in  eastern  cities;  $3.25-3,75  in  Cnicago. 
Colorado  Salmon  Tint  cantaloupes  $1.75-2,50  per  standard  45  in  con- 
suming centers:  65'-80p'  cash  to  growers  at  Rocky  Ford. 

Closing  prices,  92  ncore  butxer:    New  York  38^;  Chicago 
37  1/2/;   Philadelphia  39/;  Boston  33/. 

Closing  prices  at  Wisconsin  primary  cneese  markets 
September  13:    Twi.ns  19  1/2/;  Single  Daisies  20  1/2/;  Longhorns 
20  1/2/;   Square  Prints  21  3//5:/, 

Grain  prices  quoted  Sept,  12:     No^l  dark  northern  spring 
Mnneapolis  $1,32-1.46,     No.  2  red  winter  wheat  St.  Louis  Sl.42- 
1.44;  Kansas  City  $1,34„     No, 3  red  v-rlnzer  Chicago  $1,30  l/4- 
1,31  1/2,     No, 2  hard  winter  Chicago  $1.29  3/4;  St.  Louis  $1,2@; 
Kansas  City  $1-19-1,31.     No. 2  yellow  corn  Chicago  $1.20'-1,,20  3/4; 
Minneapolis  $1/16  3/4-1,17  1/4.    No. 2  mixed  corn  Chicago  $1,19  1/2- 
1*20  1/2;  Jiainnaapolis  $1,12  3/4-1.13  l/i„    Ko,3  yellcw  corn 
Chicago  $l,19-j,„.20;  I^S.nneapolis  $3,15  3/4''ia6  1/4;  St.  Louis 
$lcl7»iaS;  Kansas  City  $l,j4  1/2.     No,3  white  oats  Chicago 
47  3/4-^48  3/4  ce^nts;  I.Iinneapolis  45  1/2-45  3/4  cents;  St,  Eouis  48- 
49  1/2  cents;  Kansas  City  48  l/2~49  cents.    No,  3  white  corn  Chicago 
$1.19  1/^-^1.19  1/2;  St.  Lcuis  '$1.,16-1,17'  l/2;  Kansas  City  $1.14^ 

A.\?erage  price  of  MiddJ^ing  spot  cotton  in  10  designated  spot 
markets  decl?nod  63  points,  closing  at  21,12/  per  Ibc    New  York 
October  future  contracts  declined  72  points,  clooing  at  21,83/. 
(Prepared  by  3u,  of  Agr,  Scon,) 

Industrials  and      Average  closing  price      Sept.  15,  Sept.  13,  Sept,  15,  1923 

Railroads               20  Industrials                3X138  10i,G7  89,05 

20  R.  R,  stocks                 89.34  89,56  78,03 
(Wall  St.  Jour,,  Sept.  16.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
lefl^eted  in  the  preee  on  matters  affoctin^  agriculture,  particularly  in  its  economic  aspects.  Kespousibility,  approval 
or  dis^ipprovsL.  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importuice. 
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Crop  Results  In  an  extensive  editorial  on  "Politics  and  the  Crops," 

based  upon  Department  of  Agriculture  figures,  the  Ne^y  York  limes  to- 
day says:  "Taken  together,  the  harvests  provide^'  a  hard  nut  for  the 
party  of  discontent-     to  crack.    Ijo  doubt  we  shall  hear  that  the  present  year's 
windfall  of  agricultural  good  fortune  is  an  accident,  to  be  followed  by  even  more 
desperately  hard  times  for  the  farmer  of  1925.     But  that,  after  all,  is  theory, 
and  the  extra  hundreds  of  millions  in  the  farmers*  bank  account  are  highly  con- 
vincing facts.    Many  people  rememJoer  just  ho-v  far  the  same  argument,  sim.ilarly  em- 
ployed by  the  Bryan  campaigners  of  1896,  did  or  did  not  outweigh  in  the  November 
vote  the  influence  of  the  40  cents  per  bushel  rise  in  wheat" 

Farm  Mortgages  An^  Cmaiia  dispatch  to  the  press  to-day  states  that  tnree 

hundred  members  of  tne  National  Farm-Mortgage  Bankers'  Association 
of  Acerica,  holding  their  annual  convention  at  Cniaha  September  16, 
declared  more  optimism  to  exist  in  tne  ranKs  of  the  farm-mortgage  bankers  through- 
out the  country  than  at  an.y  time  since  1918.     "We  have  plenty  of  money  to  lend  and 
no  one  wants  it,"  ?%rk  Martin,  of  Cmaha,  told  the  convention  in  his  address..,, 
"Nebraska  never  enjoyed  a  lower  interest  rate  than  at  present,"    The  convention 
declared  itself  in  favor  of  unifozm  mortgage  and  foreclosure  laws  for  all  States,  * 


Farming  Conditions       W,  J,  Bailey,  governor  of  the  Federal  Reserve  Bank  of  Kansas 

Cit^/,  writing  of  the  1924  crop  in  the  Tenth  Federal  Reserve  District; 
in  itoierican  Bankers  Association  Journal  for  September,  says:  "A 
wonderful  change  has  been  brought  about*    Let  us  take  the  wheat  farmer  to  illus- 
trate.    Six  months  ago  he  had  the  sympathy  of  everyone  and  all  kinds  of  unsound 
andu:jj:practical  propositions  were  proposed  for  his  benefit.    To-day  the  wheat 
farmer  in  this  district  is  the  iving  Bee.    Tiiat  has  brought  about  this  chan.ged  con- 
dition in  so  snort  a  time?     We  are  having  one  of  tnose  bumper  crop  years  that  ccme 
periodically  in  tnis  great  Southwest,  and  it  has  ccme  to  us  at  a  time  when  other 
great  wheat  producing  countries  hc^ve  had  poor  crops,  and  the  time-old  law  of  sut)- 
ply  and  dem.and  is  at  work  and  all  the  world  needs  our  Tf/iieat  at  the  adv.ancod  prices, 
Wiiat  will  it  mean  to  the  credit  condition  of  the  district,  especially  as  applied 
to  the  banks?     I  am  sure  tha.t  this  new  wealth  tnat  has  come  to  the  farmers  of  this 
district  will  be  and  is  being  used  by  tnem  to  pay  their  debts  to  the  banks  and  mev- 
chants,  who,  in  turn,  take  up  their  x-otes  at  the  banks,   and  already  D.any  banks  th£  t 
six  months  ago  were  in  a  perilous  situation  find  themselves  in  good  condition," 


The  Dawes  Flan  An  Associated  Press  dispatch  from  Paris  to-day  states  that 

the  execution  of  tne  Dawes  plan  as  set  forth  in  the  first  report  c.' 
Owen  D,  Young,  temporary  agent  for  rep&.ration  payments,  before  a 
special  meeting  of  the  Repar?.tion  Commission  September  16  was  "regarded  by  the  com- 
missioners as  auguring  well  for  the  success  of  the  plan. 
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Section  2 

Chicago  Cotton  Arthur  R.  h'arr'.i,  writing  in  "^he  Economic  World  for  SGptember 

Futui-es  Market  13.  sa^/s:  "j-'verybody  who  is  concerned  v/ith  the  morchandising  or  the 

manufacture  of  coxton  in  this  country  nas  naturally  followed  xvith 
great  interest  the  devoloprnent  of  the  project  for  establishing  a 
cotton  futures  market  as  one  of  the  important  departments  of  the 
Chicago  Board  of  Trade.    This  project  has  been  under  discussion 
among  the  members  of  tno  institution  for  a  long  period  past,  but 
it  was  not  until  a  little  more  than  a  year  ago  that  it  began  to 
assume  concrete  shape.    Up  to  that  time  the  practicability  of  con- 
ducting a  commercially  and  economically  sound  cotton  futures  market 
in  Cnicago  was  deemed  by  the  majority  of  the  more  experienced  and 
prcdent  members  of  the  Board  of  Trade  to  be  doubtful,  owing  to  the 
fact  that  Chicago  by  reason  of  its  geographic  position  not  only  is 
not  a  natural  market  for  actual  cotton  in  the  sense  that  this  prod- 
uct normally  flows  here  in  quantity  for  purposes  of  distribution  to 
near-by  manufacturers  or  for  exportation,  but  is  not  even  on  the 
route  regularly  followed  by  cotton  in  its  passage  from  the  producing 
territory  of  the  South  to  the  principal  consuming  districts  of  the 
United  States  or  to  foreign  countries.    In  other  words,  while 
Chicago  is  a  great  natural  market  for  wheat,  corn  and  the  other 
grains,  as  welj.  as  for  farm  animals  and  their  products,  it  is  only 
by  some  commercial  tour  de  force— for  example,  diversion  of  occa'- 
sional  quantities  of  cotton  from  the  well-recognized  trade  channels 
through  rallT'Oad  competition- — that  a  bale  of  cotton  ever  finds  its 
way  there.    Hence  no  Merican  cotton  m^anuf acturer  and  no  exporter 
of  cotton  would  ever  think  of  turning  to  Chicago  as  a  source  cf 
supply  for  cotton;  there  is  no  body  of  established  cotton  merchants 
in  tnat  city  and  no  organized  machinery/  for  handling  and  merchandis- 
ing c  otton*^ , « ^It  is  pei'haps  not  unnatural  that  one  of  the  first 
effects  of  the  decision  of  the  Chicago  Board  of  Trade  to  add  cotton 
to  the  list  of  agricultural  products  for  which  it  provides  the 
facilities  of  futures  trading?  should  have  been  to  excite  curiosity 
in  many  quarters  as  to  the  reaction  of  the  mem.bers  of  the  long- 
established  New  York  and  New  Orleans  Cotton  Exchanges  to  the  new 
departure  in  their  f ield. , . , Tnere  is  little  indication  either  of 
jealousy  or  of  apprehension  on  tne  part  of  the  cotton  merchants  and 
traders  who  compose  the  membership  of  the  New  York  and  New  Orleans 
Cotton  Exchanges.    Their  point  of  view  seems  well-nigh  universally 
to  be  tnat  it  would  be  idle  for  them  to  regard  themselves  as  even 
remotely  entitled  to  freedom  from  additional  competition  in  the 
cotton  futures  business,  tnat  i.n  this  supposedly  free  country  it  is 
open  to  any  group  of  persons  anywhere  to  organi:-:e  a  cotton  futures 
market  if  they  see  fi.t  and  to  make  a  success  of  it  if  they  can,  and 
that  in  any  event  theraselves  have  been  taught  by  the  experience  of 
the  past  that  they  are  much  more  likely  to  gain  than  to  lose  in  a 
business  sense  from,  such  a  broadening  of  the  clientele  of  all  the 
cotton  futures  markets  as  the  acti.vities  of  the  members  of  the 
Chicago  Board  of  Trade  are  almust  certain  to  produce. ,No  elaborate 
analysis  is  needed  to  demonstrate  tnat  the  new  theory  of  futures 
trading  which  the  Chicago  Board  of  Trade  has  adopted  for  its  cotton 
futures  market,  which  many  m.embers  of  the  New  York  Cotton  Exchange 
are  seeking  to  have  their  own  institution  adopt  and  to  wnich  the 
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Federal  Trade  Ccmaission  has  coninitted  itself  in  its  recently  issue'. 
^Report  on  the  Cotton  Trade*,  rests  upon  the  assumption  that  no 
hann  '"ill  rnsult  if  the  nial:inj  of  future  contracts  in  cotton  is,  so 
far  as  tiie  great  majority  of  those  engaging  in  such  transactions  in 
tne  futures  ir.arket  are  concerned,  completely  disassociated  from 
dealing  in  the  actual  cotton  which  the  future  contracts  purport  to 
represent," 

Forest  Land  The  taxation  of  forest  land  is  one  of  the  most  difficult 

Taxation  problems  in  the  wnole  forestry  question,  according  to  the  Nev/  York 

State  College  of  Forestry  at  Syracuse  University,  Conflicting 
interests,  lack  of  knowledge  on  the  part  of  forest  land  o^mers  as 
to  hoTT  their  properties  can  be  handled  profitably,  necessity  for 
collecting  taxes  annually  to  defray  expenses  of  the  Government,  and 
the  long  time  required  for  a  forest  crop  to  mature  and  be  converted 
into  money,  it  points  out,  are  a  fe'7  of  the  obstacles  that  stand  in 
the  way  and  v.->iich  must  be  overcome  before  a  generally  satisfactory 
forest  land  tax  can  be  devised  that  vrill  aid  the  o^mer  of  forest 
land  a.nd  encourage  forest  management  under  scientific  methods.  In 
a  review  of  conditions,  the  college  says:  ''During  the  last  dozen 
years  ten  States  have  enacted  tax  la?7s  designed  to  promote  forestry^ 
These  laws  have  been  dra^n  on  the  principle  of  placing  the  tajc  on 
the  timber  when  harvested-     This  seems  to  be  working  toward  the 
right  idea,  but  none  of  these  laws  has  been  taken  advantage  of  by  a 
large  number  of  omierB.     The  Massachusetts  law,  which  h.-S  received 
the  approval  of  many  foresters  and  tax  experts,  is  believed  to  be 
the  best  tax  law  based  on  the  yield-tax  principle  that  has  yet  ap- 
peared.   In  addition  to  all  the  other  difficulties  in  forest  land 
taxation  is  our  system  of  assessors  and  assessments.    Before  any  ta: 
law  can  be  made  generally  acceptable,   some  attention  v/ill  have  to  be 
paid  to  adjustment  of  assessm.ents  to  conform  with  the  purpose  and 
spirit  of  the  principle  on  which  the  tax  is  levied.     The  Clark  bill, 
signed  by  President  Goolidge,  calls  for  an  investigation  of  this 
subject  and  appropriates  money  for  carrying  on  the  work*    So  the 
day  may  not  be  far  off  whxen  a  taa  law  will  be  written  based  cn 
actual  knowledge  of  conditions  that  'vili  greatly  stimulate  the 
practice  of  forestry  by  the  private  ownerc'" 

Grain  f.ferger  The  American  Fertilizer  for  September  6  says:  "The  new  co- 

operative grain  m.arketing  company  is  meeting  with  a  cool  reception 
from  the  farm  press.     The  farmers  will  own  the  business-'-when  they 
pay  about  $26,000,000  to  the  present  owners  of  the  elevators  and 
other  facilities.    The  project  dwarfs  all  previous  cooperative 
organizations.    The  danger  is  that  its  very  size  r;ill  be  the  cause 
of  its  f  a:'.lure.    It  is  i:iot  easy  to  secure  local  cooperation  of  the 
farmers.     It  will  be  mucn  more  difficult  to  unite  farrrers  a  thou- 
sand miles  apart  in  a  single  selling  project,^' 

Meat  Inspection  The  National  Stockmaii  and  Farmur  for  September  13  says: 

"Federal  m.eat  inspection  has  few  critics  and  no  opponents.  Oc- 
casionally from  some  foreign  land  where  consumers  eat  cured  hog 
meats  without  cooking  -^'e  hear  of  a  case  of  trichinosis,  but  taking 
it  as  a  whole  Federal  m.eat  inspection  is  satisfactory  to  all 


lf->^.  XI7,  no,  66  _bW^^|xJ-I-?-i^r^ 

concerned,    Tr.at  caii  not        Fair",  for  oth-r  inspection,  munxcxpal 
rr  Staxe,    In  seme  ca<=cs  r:unicipal  i.nspection  aEomts  to  little  or 
nothing,     Ko  provision  has  yut  been  made  for  adeqiate  State  inspec- 
tion,    .-.s  a  result  the  slaughterers  ^nc  carry  or  interstate  business 
ca.d  cust  xiave  Federal  inspection  nave  tiie  best  of  it  in  one  ^^a:,  a.iQ 
the  -'crst  of  it  in  sjiother.    Ancng  customers  T^ho  Icncv  the  lacts^Xi.e:. 
have  the  best  of  it,  for  such  ccnsumers  demand  inspected  produces,.. 
Let  us  consider  the  fee  systec  T7h9reby  inspection  nay  be  ca^e 
carry  its3lf  =    .■\r.d  let  us  keep  in  mind  all  the  time  the  ultimate 
advantages  of  inspection  to  cons-umers,  to  slaugixterers ^ai'-d  xo  pro- 
ducers, for  it  ^.7iil  result  in  benefit  to  all  of  them  if  proper 
ly  established.     Perhaps  -;e  should  say  to  all  except  a  certain  small 
class  ^hicii  deserves  no  consideration  in  any  case.     .Thy  ncx  a....ac.\ 
this  problem  in  tne  proper  '^ay  ajid  do  it  no"'?" 

L'etric  System  Price  Current-Grain  Reporter  for  September  10  says:  "The 

Grain  Dealers'  l.-ational  Association  since  its  inception  in^tne^late 
'90' s  has  gro^n  into  a  large,  poT7erful  organization,  capable  cf^ 
Welding  immense  influence.    Its  success  has  rested  on  tne  service 
that  it  nas  rendered  the  grain  trade.     There  is  plenty  of  rjork  aiiead 
and  it  must  ever  be  on  tiie  a]  ert  for  tx^e  interests  of  its  members 
and  the  trade  in  general.    Adverse  legislation  affecting  tne  gram 
trade  is  always  ^ith  us  and  no-*^  the  Ail-^^jericar  Standards  Council 
comos  out  ^ith  an  announcement  xhax  ix  proposes  to  have  a  bill  in- 
troduced p.s  soon  as  Congress  convenes  for  tne  adoption  oi  the  mexric 
system.     The  Price  Current-Grain  Reporter  -Tisnes  to  vigorously  op- 
pose this  legislation*    It  ^culd  entail  much  ha.rdship  on  the  grain 
trade  and  cause  a  financial  loss  running  into  millions  of  dollars 
^.dthout  any  ccmpensaxion  to  offset.    It  ^ould  eventually  mean  the 
scrapping  of  every  ^^^eighing  facility  in  ccuntry  and  terminal  elevat- 
ors, tne  discarding  o:  all  reduction  tsbjes  used  by  the  trade  aiod 
cause  endless  confusion.     The  n?tional  association  at  its  conven- 
tion in  Cincinnati  should  take  plenty  of  time  to  discuss  this  vital 
legislation,  formulate  a  plan  fcr  its  opposit-ion  and  csrry  it  to  a 
successful  conclusion  for  the  benefit  of  the  trade.     Propaganda  is 
continually  circulated  in  f  iivcr  of  tne  metric  system  and  nothing  nas 
been  publisned  to  ccmbax  it.     This  question  must  have  serious  con- 
sidastion,  " 

Potash       1  /kji  editorial  i>i  Tne  jkierican  Fertilizer  for  Septem.ber  6  says: 

"After  many  false  rumors  it  seoms  likely  that  at  last  the  German,  and 
Frencn  potash  producers  have  com^e  to  some  sort  of  an  agreement. 
Until  the  actual  terms  of  the  agreement  are  kno^,  it  is  idle  to 
discuss  ^he.t  effect  the  ne^  plan  'Till  have  upon  tne  potash  consumers 
in  this  country.     The  price  cf  potash  has  been  Ioy:,  in  cor.parison 
with  pre-'^^ar  figures,  but  it  must  be  i-emiembered  that  before  tne  ■'.Tar 
a  n?,tarai  monopoly  enabled  Gerx^iany  to  exact  a^i  unreasonable  price 
for  potashe    Both  France  and  Germany  are  in  financial  straits,  an.d 
in  common  ^th  the  rest  of  Europe  look  on  the  United  States  as 
rolling  in  wealth «    Under  these  cii^cumstances  it  rjill  not  be  sur- 
prising if  the  price  is  advanced  scmewhat,     Cbe  imm.ediate  result  of 
the  ne-r  deal  ~ill  be  a  r^ner^al  of  the  agitation  for  a  subsidy  to  the 
producers  of  domesxic  pot8.sh," 
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Potash         2  An  editorial  in  Pennsylvania  Farmer  for  September  13  says: 

'  The  Director  of  the  i\  S,  Geologic-':'!  Survey  is  reported  as  saying 
that  tlie  production  o:  domestic  potasn  mil  be  sufficient  to  put  a 
curb  on  tae  efforts  of  foreign  producers  to  make  a  world  monopoly  of 
xhat  product*    The  events  of  the  past  fifteen  years  have  shoT^/n  tnat, 
if  it  is  at  all  possible,  this  country  should  develop  its  o^vn  source 
of  potash.    But  it  should  be  done  by  the  :^overnxrent,  or  under  its 
control,  and  not  at  the  expense  of  agriculture  alone  as  was  proposed 
by  interested  parties  ^^hen  the  last  tariff  bill  was  written.    If  it 
is  necessary  for  national  safety,  as  it  was  said  to  be  during  the 
war,  then  the  finding  and  developnent  of  a  home  supply  is  a  matter 
of  national  concern  and  the  expense  should  be  bOrxie  by  the  "^hole 
people.    But  since  the  use  of  potash  in  peace  times  is  largely  by 
farmers  tne  placing  of  a  high  tariff  duty  on  imported  potash  as  a 
protection  to  the  home  potash  industry  would  put  an  unfair  burden  on 
agriculture." 

Production  l;Iichigan  Farmer  for  Septem.ber  13  says:  "People  as  a  body  have 

not  yet  reached  the  stage  of  civilization  that  inclines  them  to  look 
very  far  ahead.     They  jud.^e  the  future  by  the  r^resent,  forgetting 
that  there  is  a  continual  cnangc  taking  place,  both  ir  production 
and  price.    Wien  hogs  are  lo^v  tiiey  o;ait  raising  hogs,  ax^d  conse- 
quently nive  none  to  sell  when  the  resulting  scarcity  of  them  makes 
prices  high.    Uow  tnat  we  nave  nad  a  good  wheat  year,  Michigan 
farmers  plari  to  increase  tneir  plantings  of  wheat  by  80,000  acres. 
It  is  this  unregulated  production,  tnis  blind  flocking  to  things 
that  are  prosperous  for  the  time  beir}g,  that  is  responsible  for 
keeping  many  of  us  down.    It  leads  us  from,  one  extrem.e  to  tne  otxier 
and  in  the  miajority  of  instances  catches  us  cn  the  losi.ng  .side^ 
Instead  o:  looking  aiiead  and  anticipating  the  needs  of  the  people, 
we  do  not  see  them  until  they  are  forced  upon  us  and  tnen  we  im- 
mediately proceed  to  overdo  tne  job  of  supplying  them  v/ith  more  than 
is  needed." 

Woolen  Industry  The  New  York  Times  to-day  states  tnat  reports  from  abroad 

Abroad  relating  to  the 'prospect s  of  British  woolen  industry  over  tne  next 

few  months  are  interesting  in  view  of  the  action  of  the  Anerican 
Woolen  Com.pany  in  suspending  dividends  on  ii:s  0^0,000,000  com.non 
stock  this  past  week,  due  to  the  depression  in  the  woolen  textile 
industry  in  this  country.   .The  lianchester  Guardian,  commenting  on 
conditions  in  the  Leeds  district,  states  there  is  every  prospect  of 
a  boom  in  the  Yorkshire  woolen  and  worsted  industry  within  xhe  next 
few  months*    A  settlement  with  Germany  is  expected  to  give  a  great 
impetus  to  the  textile  industry,  according  to  the  information  . 
"^ile  demand  for  Yorkshire  cloth  in  Denmark,  IJorway  and  Sweden  is 
good  and  improving,  Australia's  demand  for  fine  worsteds  shows  a 
decline,  and  there  is  a  mcver^ent  toward  increasing  the  country's 
own  supplies  of  both  woolens  and  worsteds.    Good  trade  is  being  done 
''ath  Canada,  the  business  with  tne  Dominion  being  unusually  large 
when  the  population  is  taken  into  consideration.    It  is  also  pointed 
'^'Ut  that  the  taste  for  cloth  in  the  Far  East  is  changing  to  the 
profit  of  the  Yorkshire  mills.     China  and  Japan  are  now  said  to  be 
seeking  wool  rather  than  being  content  vrlth  cotton  materials. 
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Farm  Products  Sept.  16:     Cnicago  prices:    Hogs,  top  $10,50;  bulk  $9,10  to 

$10,20;  mediuia  and  good  beef  steers  §6.75  to  $10,60;  butcher  cot^s 
and  neifers  $3.25  to  $10,75;  feeder  steers  $5  to  §8,50;  light  and 
mediiim  weight  veal  calves  $8  to  011,75;  fat  lambs  §12  to  $13,75; 
feeding  lambs  §11  to  $13,25;  year?  in gs  $8  to  $11  and  fat  ewes 
|3,50  to  $6„75, 

Long  Island  bulk  Gobblers  and  Green  Mountain  potatoes  $1.45- 
1*60  in  New  York.    Wisconsin  bul].  Round  l^ites  $1.25-1.35  carlot 
sales  in  Chicago.    North  Carolina-,  and  Eastern  Shore  Virginia  yellow 
varieties  of  sweet  potatoes  $4,0C-5,50  per  barrel  in  leading  markets. 
New  York  and  nidwe stern  yellow  or. ions  ranged  $1.75-2.50  sacked  per 
100  pounds  in  consuming  centers,   $1,55-1.65  f.o,b.    Warsaw,  Indiana, 
New  York  Oldenburg  apples  •<'a.OO-!  .15  per  bushel  basket  in  eastern 
cities.    Virginia  Northwestern      eenings  $1.50-2.00.  Eastern 
Elberta  peaches  sold  at  $2»50-3„03  per  bushel  basket.  Colorado 
Elbertas  $2.50-2,^75  in  Chicago. 

Grain  prices  quoted  Sept, 15:    No.l  dark  northern  spring 
A/Hnneapolis  $1.32-^1,46.    No. 2  red  winter  wheat  St.  Louis  $1>42- 
1.44;  Kansas  City  $1,34.    No. 3  red  mnter  Chicago  $1.30  1/4-1.31  1/2. 
No, 2  hard  winter  Chicago  $1.29  3/i;  St.  Louis  $1,29;  Kansas  City 
$1.19^1,31,    No, 2  yellow  corn  Chicago  $1.20-1.20  3/4;  l.dnneapolis 
$1.16  3/4-$1.17  1/4.    No. 2  mixed  corn  Chicago  $1,19  1/2-1.20  1/2; 
Minneapolis  $1.12  3/4»l,13  1/4.     No.3  yellow  corn  Chicago  $1^19- 
1»20;  Jvinneapolis  $1,15  3/4-1,1^)  1/4;  St.  Louis  $1.17-1,16; 
Kansas  City  $1.14  1/2.    No. 3  whita  oats  Chicago  47  3/4-48  3/4  cents; 
Mnneapolis  45  l/2«45  3/4  cents;   St.  Louis  4S'-49  1/2  cents;  Kansas 
City  48  1/2-49  cents.    No„3  white  corn  Chicago  $1.19  1/4-1.19  l/2; 
St.  Louis  $1.16-1^7  1/2;  Kansas  City  81.14. 

Average  price  of  iiilddling  i  pot  cotton  in  10  designated  spot 
markets  declined  23  points,  closing  at  20,89/  per  lb»    New  York 
October  future  contracts  declined  19  points,  closing  at  21.64^, 
(Prepared  by  3u.  of  Agr.  Scon.) 

Industrials  aiid      Average  closing  price        Sept.  :.6,  Sept, 15,  Sept, 15, 1923 

Railroads                  20  Industrials                 lCi„7t  .101.38  89,05 

20  R.  R.  stocks                  89. 4C  89.34  78.03 
(Wall  St.  Jour.,  Sept.  17.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  afe 
reflected  in  the  preee  on  matters  alTecting  agriculture,  particularly  in  its  economic  aspects.  Kesponsibility,  «pprovaJ 
or  dii5«pproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Companies  DroTD  The  United  States  Sfcoel  Corporation^and  its  subsidiaries 

Pittsburgh  Plus    nave  aba.idoned  the  co«c ailed  Pittsbur-h  Plus  system  -rithout  a 

fight  and  -yill  not  quote  or  sell  their  rolled  steel  products  jupon 
any  other  basing  point  than  that  ^fnove  the  products  are  manuf ac Ourtc 
or  from  -;hich  they  rjere  shipped/  The  Federal  Trade  Ccmission  Tvas  so  informed 
yesterday  afternoon  -/hen  txie  Steel  Corporation  and  its  subsidiaries  f-.led  v/ith 
that  body  a  report  to  the  effect  that  they  rzould  ccmpiy  ^th  the  orde-  issued  by 
the  cornrdssion  J"uly  22,  ^.hich  directed  the  corporation  and  its  subsidiaries  to 
abs-ndon  the  Pittsburgh  Plus  system.    The  action  of  the  ccrjnission  was  based  on  the 
finding  that  it  ^as  an  unfair" method  of  ccmpetition  in  violation  of  the  rederal 
Trade  Commission  act,  and  price -discrimination  in  violation  of  the  Clayton  act. 
The  Pittsburgh  Plus  system  v-as  tne  one  used  by  the  Steel  Corporation  and  its  sub- 
sidiaries in  quoting  prices  on  rolled  steel  products  manufactured  at  and  shipped 
from  their  plants  outside  the  Pittsburgh  district  at- a  Pibtsburgh  base  price, 
plus  an  amount  equivalent  to  -That  the  railroad  freight  charge  on  such  products^ 
would  be  vrhen  actually  shipped  from  Pittsburgh.    Under  this  system  txie  corporatior: 
paid  the  actual  freight  charges  from  tneir  m.ills  where  the  products  vrere  manu- 
factured to  the  customer's  destination,  but  the  customer  paid  tae  freight  from 
Pittsburgh,     (Press,  Sept.  13,) 

Egyptian  Cotton  An  Alexandria  disoatch  to  the  press  to-day  states  that  tne 

Government  has  definitely  decided  to  inter^-ene  as  purchaser  on  ohe 
local  cotton  market.    The  dispatch  says:  "Lately  there  has  been  a 
steadily  gro^/ing  demand  from  all  classes  of  tne  pcp^olation  connected  -/itn  cotton 
cultivation  for  Coverrj:3ent  intervention  in  sut^port  of  the  market,  vrhich  nas  laxely 
been  falling.     On  September  17  a  large  deputation  of  senators  and  deputies  vjaited 
on  the  Premier  in  this  connection  and  the  Government's  decision^^as  maae  m  re- 
sponse to  tne  pressure  of  public  opinion  rath-.r  tnan  to  belief  in  tne  T?7isdom  of 
influencing  tne  market." 


Fnolesale  Prices  Tne  T^ress  to-day  reports  tnat  wholesale  prices  o.  4u4 

commodities  continued  their  up-ard  siring  in  Aug-ast,  aue  cnieliy  xo 
the  continued  increase  in  prices  of  farm  products  and^iools. 

Figures  made  public  September  17  by  the  Bureau  of  Labor  Statistics  oi  ^.he  La&or^^^ 

Department  showed  an    advance  in  the  weighted  index  from  147  :or  Ju^y  .o  o 

August. 
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Butter  Outlook  An  editorial  in  Butter,  Cheese  5:  E^g  Journal  for  September 

10  says:  "The  fact  that  there  is  a  bj.g  surplus  of  butter  in 
storage  makes  a  lot  of  folks  in  the  creariery  business  nervous.  It 
may,  hcT^ever,  be  a  blessing  in  disguise,  as  we  look  at  it.    It  may 
be  expxtly  ^/nat  is  needed  to  keep  prices  from  going  to  a  point 
where  large  numbers  of  people  turn  to  oleo.    Let  each  butter  con- 
sumer in  the  United  States  eat  one-half  pound  more  butter  than  for 
the  same  period  last  year  and  tne  entire  excess  in  storage  will  be 
taken  c  ax'e  oi . 

Cost  Accounting  Country  Life  (London)  for  September  6  says;  "Food  for  very 

m  Britain         serious  reflection  is  supplied  by  the  publication  of  tns  cost  ac- 
counts for  the  last  three  years  of  Irrerne  Liinster  Heme  Farm.  Our 
readers  have  had  many  opportunities  of  making  acquaintance  with 
Lr.  Jar::es  Ismay's  heme  farm.    It  is  a  good  fam,  according  to  the 
judgment  of  Ivir*  A,  Bridges  of  the  Agricultural  Economics  Institute, 
Oxford,  who  has  prepared  these  cost  acccv-nts  for  three  years.  It 
is  a  farm  from  which  it  ^ould  have  been  reasonable  to  expect  a 
profitpcble  return  if  profits  were  possible.    It  is  of  an  ideal 
ccHposition,  since  it  consists  of  579  aci'es  of  pasture  and  meadow- 
land  *of  excellent  quality,^  523  acres  of  arable  laiid  described  as 
'medi'om  loam,'^  and  216  acres  of  downland,  ui?ed  for  sheep  grazing* 
Mr.  Bridges  says  that  ^ail  the  material  for  reasonable  success  in 
faming  is  present  on  this  far:!,^  and  he  found  none  of  the  defects 
to  which  failure  in  agriculture  is  usually  traced.     Tne  land,  both 
arable  and  pasture,  hcxs  been  intelligently  maintained  in  a  state  of 
high  fertility  by  fertilizers  ard  the  residues  of  concentrated  food 
stuffs.     Nevertheless,  the  result  would  have  been  disastrous  to 
anyone  not  in  ccmcand  of  sufficient  capital  to  weather  the  gale. 
The  total  loss  over  three  y.iars  has  been  no  less  than  7,009  pounds 
3s.  Id.       Of  this  loss  79.11  per  cent  was  incurred  in  1920-21,  due 
almost  entirely  to  depreciation  in  va]ue  of  stock,  13.79  per  cent 
in  1921-22,  and  7»10  per  cent  in  1922-23:     Ilr,  Bridges  makes  the 
ccirment  that  'these  are  severe  losses,  but  the  Ir/trne  Llinster  Farm 
presents  by  no  means  an  isolated  case  of  this  kind,*     Anyone  who 
knoT/s  the  skill,  prudence,  and  frugality  with  which  the  farcing 
opei'ations  are  done  at  Iwerne  will  regret  this  result  and,  at  the 
same  time,  wonder  ncv  r.uch  it  has  been  exceeded  on  farms  less 
efficiently  managed.    Lr.  Ismay  maintains  a  very  high  standard  in 
e\ery  direction,  nowhere  more  so  tiian  in  regard  to  tne  payment  of 
workers, An  interesting  exam.ple  of  the  thoroughness  ^-.dtn  ^iiich 
these  accounts  ha.ve  been  •^^orked  out  is  to  be  found  in  the  cost  of 
^•^orking  horses  for  the  year  1922-23.     The  cost  per  horse  in  that 
year  was  66  pounds  4s.  10d«  per  annum.     Each  of  the  animals  -'orked 
2,038  hours  in  the  course  of  tnu  year,   aiid  the  cost  per  hour  was, 
therefore,  7-|d.     The  time  spent  on  feeding  was  9,921-^  hours,  equal 
to  381o6  hours  per  horse  per  annum,  or  a  little  over  an  hour  per 
day^ — summer  and  ^dnter.     The  cost  per  horse  for  this  item  was 
13  pounds  10s,  5d.  ,  equivalent  to  20,37  per  cent  of  tne  total  cost 
per  horse.     But  food  is  the  largest  item  in  the  cost  of  working 
horses,  amounting  to  53«43  per  cent.     The  vet,  ond  biacksmiith  be- 
tween tnem  take  6.73  per  cent,  the  saddler  2,10  per  cent  and  other 
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tradesmen  3^55  per  cent  of.  t.ae  total  cost.  r.. .The  fibres  mdch  ^vo 
have  quoted  fora  but  a  sample  of  those  given  in  thu  book;  tney  are 
not  picked  out  for  effect,  and  for  that  reason  are  worth}/-  of  close 
reflection,  it  is  plain  that  if  losses  sucn  as  tnese  occur  on  a 
well-managed  estate,  they  are  certain  to  be  severe  on  on^.  t^iat  is 
only  moderately  ^''ell  attended  to,  and  were  this  state  of  things  to 
go  on,  it  would  inevitably  bring  the  industry  of  agriculture  to  an 
abrupt  and  d isr.s brous  cjose*" 

Creamery  Conference      iu.  editorial  in  Butter,  Cheese  u  Egg  Journal  for  September 

10  says:  "The  bt^  conference  to  be  held  on  Cre8iierym,en * s  Day, 
Tuesday,  September  30,  at  the  National  Dairy  Exposition,  premises 
to  be  ojo  of  tiie  most  ij^portant  dairy  gatherings  ever  held  in  this 
country ►    Leaders  in  tne  crearaery  industry  from  all  sections  have 
signified  their  intention  to  be  present,  and  plans  are  being  laid 
for  seme  real  constructive  y'ork^     Rupresentativei;  from  all  branches 
and  factions  of  the  cream.ery  business  w:li  sit  down  and  t?lk  over 
ideas  calculated  to  improve  the  quaj.ity  of  ifeierican  creamery  butter. 
Cream  grading  -^'dll  be  thoroughly  discussed  and  the  various  grading 
schemes  being  tried  out  in  various  parts  of  the  country  ^vill  get 
tneir  full  measure  of  attention.    How  to  reward  the  producers  of 
good  cream,  thus  encouraging  the  production  of  mere  of  ic,  is  a  roal 
problem  coiiironting  the  industry." 

Dairy  Production  An  editorial  in  The  Pacific  Dairy  Review  for  September  4  says 

"If  the  remaining  moi-tns  of  tne  year  hold  up  to  normal  tne  year 
1924  will  pile  up  a  record  for  dairy  production  in  the  United  States 
In  every  line--:^ark3t  mil>c,  butter,  cheese,  condensed  mill' — surplus 
production  has  taken  place  and  in  trade  circles  attention  is  be- 
ginning to  consider  a  possible  revival  of  export  trade*    The  sur- 
plus is  most  marked  in  market  m.ilk  and  butter.    In  almost  every  lar^, 
city  and  tov/n.  surplus  milk  offered  to  the  distributing  trade  has 
been  a  bigger  problem  this  year  than  ever  before,  and  as  for  butter 
the  fact  that  fifty  per  cent  more  has  been  forced  into  storage  than 
last  year  tolls  the  story  of  a  big  increase  in  production,  hever 
before  that  we  recall  has  the  r.onth  of  September  opened  -dth  butter 
going  into  the  coolers.    It  is  happening  this  ye?r  bobii  on  the 
coast  and  tnroughout  tne  East.     T'"0  factors  acccunx  lor  the  heavy 
increase  in  dairy  production.     One  of  tiiese  is  what  might  be  con- 
sidered an  abnormally/  favorable  season  throughout  the  East  wliero 
the  dairy  business  is  strong.    An  abundance  of  rain;  an  abundance 
of  grass;  a  flood  of  milk.    The  ot/ner  reason  is  to  be  found  in  the 
fact  tnat  tne  apostles  of  diversif ica.tion  have  been  taken  at  tneir 
words.    Many  thousands  of  oo-^s  throughout  the  country  tiiat  in  ordi- 
nary times  are  kept  primarily  to  raise  beef  ct-lves  have  been  milked 
this  year  and  "dth  an  abundance  of  feed  the  calves  were  shunted  off 
to  butchers  or  put  on  skim-milk  and  the  cream,  went  to  tne  cre&mery. 
The  reaction  has  followed.    Lo^'^er  prices  are  putting  old-time  dairy 
men  in  tiie  complaining  class  ard  holders  o:  cold  storage  butter 
would  like  to  see  every  cow  in  the  land  go  dry  a  few  months," 

Grain  Exports  An  editorial  in  The  hreedor's  Gazette  for  September  11  says: 

"Recent  exports  on  a  considerable  scale  of  ^heat  and  rye  frcEi  this 
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Grain  Larketin 
Ccapany 


ccimtry  to  Europe,  v/hich  paid  cash  for  them,  indicate  that  American 
graj.n"growers  are  not  yet  dependent  entirely  upon  domestic  markets, 
Europe  as  a  buyer  of  American  agricultural  comtiodities  is  not  Mono 
f OTo '     Economists  and  others  who  have  been  inculcating  that  pro- 
vincial doctrine  are  more  plausible  than  accurate  in  their  exprossoc 
views  on  this  subject.    As  the  Dawes  plan  for  the  economic  readjust*- 
ment  of  western  Europe  unf 0? ds  in  action,  our  exports  to  Europe  of 
ccmmodr'tics  originacing  on  farms  are  likely  to  increase  to  a  re- 
markable ext.en".     -hey  may  never  attai.n  to  tneir  pre-war  propor- 
tions, but  :.x  is  altogether  probable  tnat  they  will  long  remain  a 
factor  01  large  impox'i;ance  in  establishing  prices  for  seme  of  our 
chief  cereal s a 

?  American  Cooperative  Journal  for  Septeniber  says:  "It  is 

going  to  require  calm  judgment  and  unprejudiced  study  of  the  plans 
and  purposes  of  the  Grain  Marketing 
farmers  to  ccme  to 
elusion  that  will  be  to  tneir  best  incerests.     The  proposition  is 
"too  big  and  too  important  to  tlio  future  welfare  01  the  cooperative 
movement  to  comu  to  a  hasty  conclusion.    It  is  only  a  very  few 
people  who  can  ccme  to  a  right  conclusion  suddenly.    Some  folks 
stumble  on  it  but  the  safest  thing  to  do  is  to  do  a-'B:?-ould  be  done 
m  coart«°-let  the  evidence  be  presented  to  unbiased  minds  for  fina]. 
decision.    If  there  are  good  reasons  for  not  supporting  the  Grain 
Marketing  Company,  it  ^--ould  be  unfair  not  to  have  them  introduced 
-n  the  case,     3y  that  I  j^ean  reasons  ^"hich  ^ould  sho^  t>iat  the  new 
company  formed  for  marketing  grain  would  be  disadvantageous  to  the 
producer.    It"^  on  the  other  Land,  the  company  is  going  to  be  a 
concern,  which  will  be  a  gv-eat  help  in  securing  better  prices  and 
more  favorable  marketing  conditions  in  the  future,  farmers  as  a 
class  \70uld  certainly  be  doing  tnemselves  an  injustice  in  opposing 
it/' 


a  risht  conclusion  in  the 


Gcmpany  on  tne  part  01  tne 

matter,  or  to  a  con- 


Green  Citrus 
Fruit 


The  Florida  Times-Union  for  September  16  say 


"There  are 


two  kinds  of  fool,  the  curable  an.d  the  incurable.    The  curable  grea; 
fruit  fool  learned  from,  experience  of  the  citrus  trade  last  season 
that  it  does  not  pay  hjjn  to  injure  the  reputation  of  the  Florida 
orange  from  which  he  makes  his  income..    The  incurable  ^T'ill  learn 
nothing  from  any  disasxer*     To  save  tne  trade  from  furt.ier  dai'aage 
by  the  folly  of  the  latter  is  tne  task  to  wn:  ch  .all  ccncerned  in 
the  preservation  of  that  business  nave  addressed  themselveSa 
Eignt  State  and  three  Federal,  inspectors  will  be  on  duty  during 
the  season  about  to  open.     They  will  probably  be  quite  busy  during 
the  opening  days  in  anixj.yzing  juice  of  sample  fruit  from  tne  first 
shipments  offered  to  determine  whether  or  not  the  fruit  is  mature 
as  maturity  is  defined  in  Food  Inspection  Decision  182  of  the 
■Jnited  States  Department  of  Agriculture* The  State  comiiissioner 
of  agriculture,  Natnan  IWayo,  gi'-^es  notice  that  he  mil  enforce 
strictly  tne  State  imnQature  citrus  fruit  law,  seizing  all  fruit 
shipments  that  do  not  conform  to  the  standards  laid  do^-n  by  the 
State  and  the  United  States  Depart^nent  of  A.griculture  and  prose- 
cuting the  shippers  of  such  fruit  under  the  law  of  tne  State. 
Such  action  "^ill  apply  not  only  to  the  shippers  of  immature  fruit 


but  to  the  recoivers  u^ider  contract  of  salo,  or  for  the  purpose  of 
sa?.e  or  shipment,  ^ There  would  no  b  be  s:)  ^L-vich  temptation  to  chip 
such  fruit  wore  it  not  for  the  dicccvery  of  a  process  whereby  oranget 
green  in  color  can  be  given  tne  yellow  hue  of  ripe  fralt*  The 
practice  of  'sweating'  green  fruix—of  holding  the.m  in  a  warm, 
moist  atmosphere  for  a  short  tJuie  after  reiaoval  from  the  tree-- 
changes  the  external  appeararce  of  the  fruit  but  has  no  effect  upon 
its  internal  corditiono. ,  " 

g  In  an  editorial  based  upon  the  department  Yearbook  article  on 

farm  o^/nershlp  and  tenancy,  The  New  York  Times  for  September  15 
says:  "The  recently  published  Yearbook  of  che  Department  of  Agri- 
culture contains  a  study  of  faroi  ov/nershj.p  and  tenancy  in  this 
country  whidi  challenges  seme  of  the  acceptad  notions  about  the 
evils  of  tenant  faxT^ing,     i^.lthough  a'draitting  the  importance  of  com- 
bating the  growing  tendency  toward  tenancy,  and  recognizing  the  de- 
fects of  the  sjrstem,  the  report  affirms  that  *farm  tenancy,  consid- 
ered as  a  method  of  acquiring  the  use  of  land,  is  adapted  to  the 
special  cii-cxQsta^ices  of  a  large  proportion  of  farmers  because  of 
their  lack  of  experience  and  available  c apital . ' . . . The  principal 
jusci.fication  for  concern  about  the  growth  of  tenanit  faming  lies  in 
the  change  in  the  underlying  economic  conditions  of  the  country. 
Till  recently,  tiiere  has  been  a  relationship  between  tenant  farming 
and  the  opening  up  of  new  lands*    But  tlie  last  of  the  good  farm  land:, 
ha-^re  now  been  taken  up^     Wo  longer  is  the  wastefulness  -/iiich  char- 
acterized the  gro?;th  of  i^nerican  agriculture  economicclly  profitablu. 
No  longer  are  tenant  farmers  transient  pioneers.     As  the  urban  com- 
munities develop,  the  demand  for  fixed  agricultural  settlements  in- 
creases.    Gradual], y  the  country  is  being  driven  toward  conditions 
of  production  similar  to  those  brought  about  in  Europe  through  the 
pressure  of  popa].ation.     The  great  danger  is  that  at  the  sam.e  time 
the  European  tenancy  system  may  be  adopted.     This,  unlike  our  o^m, 
IS  dependent  upon  permanent  rather  than  on  changing  conditions  in- 
herent in  the  growth  of  a  pioneer  nation," 

A  London  dispatch  to  the  press  to-day  states  that  the  opening 
of  the  wool  auctions  at  London  September  17  at  10  to  15  per  cent  ad- 
vance is  not  surprising  in  view  of  the  steady  enhancement  of  values 
■^/i/nicn  has  occurred  in  the  long  intei'val  since  the  last  sales.  High- 
er prices  nad  been  consistently  paid  by  American,  Continental  and 
British  users  up  to  the  time  when  the  Brisbane  sales  started  a  v/eek 
or  so  ago,  and  now  that  Sydney  reports  still  dearer  conditions  tnere 
is  a  possibility  that  tnis  mai^ket  is  going  f ractio.Tally  higher  be- 
fore the  sales  close »     Much  of  the  recent  improvement  is  said  to  be 
due  to  hopes  of  extension  of  Continental  buying  through  the  adoptior.. 
of  the  Dawes  report,  r/hich,  in  turn,  has  caused  a  good  deal  of  speC" 
ulation«     Vi/Iiile  it  is  believed  fine  wools  ^"dll  be  scarce  for  a  time, 
any  further  advance  is  deprecated,  because  the  majiuf acturing  end  of 
the  trade  resists  higher  qaotatiors  for  goods,  which  must  nec6ssa.ri- 
ly  be  asked  if  wool  becomes  dearer • 
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UmKET  QUOTATIONS 

Farm  Products  Sept,  17:     Chicago  hog  prices  closud  at  $10,40  for  the  top; 

§9  to  $10.10  for  the  bulk;  medium  and  good  beef  steers  i^S^bO  to 
^^10, 60;  butcher  cows  aiid  heifers  $3.25  to  C^10,75;   feeder  steers 
$3,50  to  §7e50;  light  ax^d  medium  weight  veal  calves  §8^50  to 
§11.75;  fat  lar-.bs  $llo7f  xo  s)l3,60;  feeding  lambs  $11  to  $13,25; 
yearlings        'bo  •.?31. :  fat  ov.es  $3^50  to  $6^75, 

Greei.  :.:-.Mntain  Pot;rboes  $1,40-1.50  in  Philadelphia  and 
Baltimo.-e;  $l..:.5-a.20  f„o,b.    Northern  Round  TJhites  15/  lower  in 
Chicago  at  $1.20-1,30  carlot  sales„     Onions  steady  to  firm,  Nevr 
York  and  midwestern  j^ellow  varieties  $2-2,50  sacked  per  100  pounds 
in  city  markets;  $1,55-1«65  f,o.b,  '7arsaw,Ind.    Ne^-^  York  domestic 
cabbage  $15,00-18,00  bulk  per  ton  in  loading  eastern  markets. 
Colorado  cantaloupes,  Salmon  Tints  standards  45 ^s  $2-2^50  in  con- 
suming centers;  65-80;^  cash  to  growers  at  Rocky  Ford,    Ne^^^  Jersey 
and  Pennsylvania  Elberta  peacnes  closed  at  $2-2,75  per  bushel 
basket.     Apples  unsettled.    Eastern  Wealthys  $1,50-1.75  per  bushel 
basket  in  city  markets;  $1.25-1.50  f.o„b.  Rochester,  New  York. 

Closing  prices,  92  score  butter:    itew  York  37  Chicago 
37  l/2j^;  Philadelphia  38  1/2/;  Boston  38  l/2/. 

Closing  prices  at  Wisconsin  primary  cheese  marmots  September 
16 1    Flats  20  3/4;i;  T^d-ns  20/;  Single  Daisies  20  3/4/;  Double 
Daisies  20  1/2/;  Longhorns  21  l/2/;  Square  Prints  23/, 

Grain  prices  quoced  Sept,  17:     No.l  dark  northern  spring 
Minneapolis  fa^30-T,45c     No.  2  red  winter  wheat  St.  Louis  $1,40- 
1,44.    No. 3  red  winter  Chicago  $1,32  l/2;  Kansas  City  Ai. 26-1. 27. 
No.2  hard  winter  St.  Louis  $1.26;  Kansas  City  $1*20-1*30.    No. ^2 
yellow  corn  Chicago  $lj/r-x,^20  3/4;  I.inneapolis  $1,14,    No.2  mixed 
corn  Chicago  $1,18- l/2-=3l,19  3/4;  Liinneapolis  $1,12.    No. 3  yellow 
corn  Chicago  $1,15-1.19  1/2;  Fi.nneapolis  $1.12  1/2-1.12;  St.Louis 
viaS.    No, 3  white  oats  Chicago  47  1/4-48  l/2  cents;  lanneapolis 
44  1/4-44  l/2r'cents;  St.  Louis  48--49  cents.    No»3  white  corn 
Chicago  $l/l5-^1.19;  St.  Louis  vl^iS;  No.2  white  corn  Kansas  City 
$1.10. 

Average  r^rice  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  52  points,  closing  at  21*41/  per  lb.    New  York 
October  future  contracts  advanced  61  points,  closing  at  22,25/. 
(Prepared  by  Bu,  of  Agr.  Econ.) 

Industrials  and      Average  closing  price    Septcl7,  Sept,  16,  Scptol7,  1923 

Railroads               20  Industrials              103.49  101,75  89.41 

20  R.  R„  stocks               89.97  89,40  78.39 
(Wall  St,  Jour.,  Sept.  18 J 


DAILY  DIGEST 


Prv^ta&d  in  tbe  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinien  as 
reflM^^  la  tiie  press  on  matters  atTecting  agricuiture,  particularly  in  its  economic  aspects.  ResiMJusibility,  appsxfvsA 
or  diaappro'v*!,  for  \iew«  and  opinions  quoted  is  exp?s?«8ly  diselaimed.  The  intent  is  to  reflect  aoeuraiely  th« 
neyrs  of  importance. 
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Coverdale  and  A  Chicago  dispatch  -;:o  -ohe  prc^ss  to-day  states  that 

Silver  Leave      John  V,.  Covtrae^le  r^bi^ned  as  socrsxs.ry  and  director  of  organiza- 
Farm  Bureau       tion  of  tne  A:ierican  Fans  Bureau  Federation  at  the  quarterly  ses- 
sion of  the  executive  ccrzixuit  bee  at  Chicago  September  17,  and 
Gray  Silver  resigned  as  director  of  tne  legislative  department  and 
Washington  representative  of  the  federation,     IJlr,  Silver,  it  is  reported,  ^ili 
devote  his  entire  time  to  the  Grain  Marketing  Coi:pary,  of  wnich  he  is  President, 
The  federation  announces  that  Reid  has  been'nsiied  temporary  ITashington  rep- 

resentative of  the  orgajii2ation>  taking  the  place  of  Gray  Silver. 


IfJheat  Price  Recent  statemcntc  that  the  rise  in  the  price  of  wheat  is  dae 

to  artificial  causes  were  declared  oy  Secretary  Hoover  Septem.ber  18 
_  "^0  have  no  foundation  in  fact,  according  to  the  press  to-day, 

"Two  things  nave  underlain  this  advance,"  the  Secretary  said  in  a  formal  statement. 
"First,  tnere  are  300,000,000  bushels  less  wheat  in  the  world  from  this  crop  than 
that  of  last  year.     Second,  xhe  increased  stability  to  Europe  by  the  recent  settle- 
ment brought  about  through  activiti..s  uf  the  a^diiiinistration  have  increased  the  buy- 
ing power  and  outlook  for  consunption.    The  practical  effect  of  all  this  is  snov/n 
by  the  fact  that  our  exports  of  35,003,000  bushels  in  the  last  six  weeks  shows 
substantial  increase  over  last  year.     There  is  every  reason  to  believe  that  these 
exports  will  be  maintained.    Prices  would  probably  have  gone  to  higher  levels,  had 
it  not  been  that  the  farmer  has  crowded  the  market  by  sending  in  over  110,C':0,000 
bushels  out  of  this  crop  against  8S,00u,0OC  bushels  for  the  same  period  last  year. 
This  is  no  doubt  due  to  his  necessities,  but  it  has  probably  brought  about  lower 
prices  than  would  otherwise  have  been  the  case." 


Chemists  Told  to  Dr.  Fritz  Ha.ber,  the  distingu:. shed  German  ^nemir.t,  at  the 

Feed  the  World  meeting  of  scientists  gathered  at  Philadelphia  for  the  Franklin 

Institute  centenary  celebration,   foretold  yesterday,  as  the  great 
problem  of  the  immediate  future,  attem.pts  tc  discover  how  nature 
works  her  marvels  tnrough  the  simple  but  still  L^ysterious  vital  processes.  In 
these  coming  researches,  in  colloid  chemistry  and  in  capillarity,  he  foresaw 
eventual  solution  of  the  great  problem  cf  how  mankind  can  be  fed  through  future 
triumphs  of  synthetic  chemistry.    He  said  that  a  visit  to  itourica  in  1902  con- 
finned  his  conviction  of  the  importance  of  finding  c oramerci-ally  practicable  ways  to 
take  nitrogen  from  the  atmosphere  and  assure  the  world  against  dire  need  when  the 
nitrate  deposits  of  Chile  should  be  exliausted.     His  own  great  achievements  in  mak- 
ing artificial  nitrates,  for  f erxilizaoion  of  tno  soil  and  varied  other  industrial 
UpPuses,  in  the  ammonia  key  industry  followed,     "We  must  learn  how  to  obtain  nourish- 
ment for  man  from  the  stalks  and  not  merely  frcm  the  grain  of  wheat,"  urged 
Dr.  Haber,     "The  worlds*  most  urgent  need  is  better  provision  for  man's  nutrition 
and  for  his  health,"  ( Phil a.  Ledger,  Sept.  19,) 


ft 
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Business  and 
Farm  Prices 


Because  of  tiie  recent  sharp  rise  in  prices  of  several  major 
farm  products,  The  Country  Gentleman  asked  for  a  statement  from  a 
number  of  leaders  of  commerce  and  industry  regarding  the  current 
idea  that  coiim.erce  and  industry  desire  to  keep  farm  prices  low  and 
derive  an  advantr.ge  wnen  able  to  do  so.     Seme  answers,  as  published 
in  the  issue  for  September  20,  follow:     "Cotton  manufacturers  in 
the  South  vastly  prefer  a  good  price  for  cotton  and  make  more  money 
when  cotton  brings  a  gocd  price,"  staged  V/inston  D„  Adams,  secretary 
of  the  iffiarican  Cotton  Lanufacturers '  Association.     "They  favor  a 
good  prdco  for  raw  cotton  because  they  realize  that  unless  all 
identified  with  the  industry  are  successful  they  themselves  can  not 
hope  to  enjoy  a  profit  for  any  long  period,    "Wlien  the  price  of  raw 
cotton  is  low  it  results  in  a  low  price  for  manufactured  goods,  for 
the  buyers  always  regard  the  market  quotations  on  raw  cotton  as  the 
basis  for  figuring  the  realizing  price  for  the  manufactured  product. 
Cot-Gon  m.anuf acturers  in  seeking  to  arrive  at  a  selling  price  for 
their  goods  figure  on  a  certain  percentage  above  the  cost  of  pro- 
duction.    If  raw  cotton  is  selling  at  twenty-five  cents  a  pound  they 
will  figure,  for  instance,  on  a  marginal  profit  of  ten  per  cent 
above  cost-~and  ten  per  cent  of  twenty-- five-cent  cotton  is  consid- 
erably more  than  ten  per  cent  of  twelve-aiid-a-half-cent  cotton.  We 
would  like  to  aeo  a  good  price  for  cotton,  on  a  stabilized  basis, 
not  subject  to  the  wild  aiod  often  unexpected  fluctuations  that  oc- 
cur.   These  flucxuations  are  not  only  puzzlirg  to  cotton-mill  man- 
agements but  frequently  result  in  substantial  losses.    That  is  a 
reason  why  we  have  indorsed  the  cooperative  cotton-marketing  move- 
ment . " 

The  attitude  of  the  packers  is  thus  stated  by  Louis  F.  Swift 
president  of  Sriit  &  Compaiiy:     "From  the  standpoint  of  our  plant 
operations  low  livestocl;  Dricos  usually  mean  a  large  vol'ome,  ',7ith 
the  tendency  to  keep  down  manufacturing  costs.     Rising  prices  us- 
ually   mean  a  shortage  of  livestock  and  meat  and,  although  manu- 
facturing costs  are  a  little  higher,  profits  are  easier  to  m.ake. 
But  v/hen  prices  rise  to  too  high  a  level,  this  tends  to  curtail 
consumption.    Since  low  prices  curtail  production  and  high  prices 
Curtail  cons^jmption,  the  ideal  situation  would  be  one  where  prices 
remain  fairly  stable,  at  a  level  profitable  to  faxmers  and  reason- 
able to  consumers.     Although  rising  prices  mean  inventory  profits  on 
what  we  have  in  stock,  the  subsequent  fall  in  prices  means  a 
corresponding  loss.     "So  far  as  our  attitude  tcmrd  the  public  is 
concerned,  we  have  to  think  of  both  the  millions  of  cons-omers  of 
meat  products  and  the  raisers  of  livestock.     Since  the  farmiing  pop- 
ulation has  been  relatively  worse  off  than  the  working  people  in  the 
cities,  we  welcome  an  increase  in  prices  which  tends  to  restore  a 
balanced  relation," 

This  view  was  presented  by  Richard  H*  Edmonds,  editor  of 
The  Manufacturers'  Record:  "Tliero  is  miOre  profit  to  the  manufactur- 
ers of  nearly  all  kinds  of  goods  when  the  prices  of  raw  materials — 
whether  they  be  of  farm  products  or  other  things — are  high  than 
when  they  are  low.     Cheapness  is  never  a  sign  of  prosperity,... 
Manufacturers  and  economists  everywhere  have  hailed  with  the  great- 
est delight  this  advance  in  v;heat,  corn,  hogs  and  cotton  as  pre- 
saging a  general  revival  ixi  business.     The  farmers  themselves  can 
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scarcely  be  more  overjoyed  at  the  advejice  in  prices  for  their  crops 
than  are  the  industrial  leaders,  who  realize  that  these  higher 
prices  for  farm  products  mean  greater  prosperity  for  them," 

Tne  correlation  of  farming  with  business,  shaping  the 
latter's  attitude  toxvard  farm  prices,  was  thus  described  by 
George  E.  Roberxs,  vice  president  of  the  National  City  Dank  of 
New  York:     "The  proprietors  of  business  of  every  kind  recognize 
that  the  faiT^ers  constitvite  the  largest  single  group  of  consumers 
and  that  "*-ha  generr.1  prosperity  of  the  country  is  largely  depend- 
ent on  tneir  purchasiiig  power.     Taere  is  no  snadow  of  basis  or 
excuse  for  the  persisxent  misrepresentation  that  Big  Business  or 
any  other  kind  of  business  is  interested  in  keeping  the  fanner  in 
a  state  of  distress.     Business  is  interested  in  stable,  well- 
balanced  prosperity.    In  all  business  circles  there  is  spontaneous 
rejoicing  over  the  recent  rise  in  the  prices  of  farm  products, 
because  it  means  better  business  for  everybody/' 

Cotton  Price  Theo,  K,  Price,  in  a  review  of  the  cotton  situation,  in 

Conmerce  and  Finance  for  September  17,  says:  "Taking  a  common  sense 
view  of  these  few  essential  figviros,  there  seems  to  be  very  little 
liKelihood  of  a  burdenscLae  surplus  th:  s  season,  and  without  it  or 
some  unlocked  for  calamity,  is  there  any  reason  why  cotton  should 
decline  further?    The  common  sense  answer  to  this  question  appears 
to  be  *No,*  and  common  sense  also  suggests  that  manufacturers  and 
consumers  of  cotton  and  cotton  goods  will  not  go  very  far  wrong 
in  buying  wnat  they  require  at  present  prices*    The  market  may  go 
a  little  lower.    No  one  can  ever  hope  to  hit  the  exact  bottom,  but 
if  he  can  ccme  within  two  or  tnree  cents  of  it  in  tne  case  of  a 
commodity  which  fluctuates  15  cents  in  a  twelve-month,  he  will  not 
be  doing  badlycc^The  v/orld's  textile  industry  and  the  world *s 
consumers  of  cotton  goods  h?.ve  hardly  commenced  eating  for  yester- 
day yet*    At  22  cents  a  poiAiid,  they  may  decide  to  eat  for  tomorrow 
as  well  as  for  to-day.     They  will  probably  he  wise  if  they  do,  for 
one  swallow  does  not  make  a  summer,  and  it  is  quite  possible  that 
the  boll  weevil  may  visit  the  Cotton  Belt  again  in  1925,  or  that 
the  Southern  cotton  grower  may  decide  to  reduce  his  acreage  when 
he  reflects  upon  the  fact  that  he  will  get  less  for  13,000,000 
bales  than  he  obtained  for  10,000,000.     But  there  is  no  certainty 
that  the  present  crop  will  reach  13,000,000  bales >     The  average 
opinion  of  1,159  intelligent  observers  reporting  to  this  paper 'is 
that  the  presently  indicated  yield  is  12,433,527  bales,  not  in- 
cluding linters*     The  average  of  the  estimates  of  the  price  that 
this  season's  crop  should  bring  is  25,39  cents,.     This  estimate 
does  not  pretend  to  be  scientific.     It  is  simply  the  composite 
guess  of  an  experienced  group  which  includes  manufacturers  and  mer- 
chants as  well  as  growers." 

Dawes  Plan  Gates       McC-arrahj  chairman  of  the  I.^echanics  and  Metals 

Bank  of  New  York,  has  been  selected  as  the  i-merican  director  of 
the  nev/  German  gold  bank  of  issue  to  be  organized  in  accordance 
with  the  provisions  of  the  Dawes  reparation  plan.     This  fact  makes 
the  views  of  his  bank,  which  undoubtedly  are  in  harmony  with  his 
own  view,  of  peculiar  interest  at  this  time,  whexi  so  many  fears  of 
the  plan  are  being  expressed  here  and  abroad.    In  its  end-month 
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review,  prepared  before  Iw'r.  McGarrah's  appointment,  the  Mechanics 
and  Afetals  Bank  says  in  part:  "The  purpose  of  the  reparations  agree- 
ment is  to  re-establish  Germany  as  an  export  nation,  so  that  it  can 
meet  its  debts.    At  xhe  start  there  is  no  question  that  products 
laid  do':7n  on  German  wharves  from  outside  will  overbala^ice  what  is 
exported.     As  the  reparations  plan  gets  under  way,  this  situation 
is  expected  to  reverse  itself.    3y  this  is  meant  that  in  the  course 
of  time  German  competition  will  grow — it  will  have  to  do  that  if 
the  reparations  agreement        successful — and  it  is  likely  that  as 
Germany  and  the  rest  of  industrial  Europe  get  back  into  efficient 
production,  there  will  be  intensified  competition  in  v/orld  markets. 
Broadly  speaking,  that  will  be  a  matxer  not  of  weeks  or  months, 
but  probably  years.     And,  after  all,  foreign  manufacturing  activi- 
ty should  magnify  the  consamption  in  European  countries  of  knerican 
raw  products,  while,  so  far  as  our  manufacturing  industries  are 
concerned,  reviving  prosperity  in  Europe  should  raise  the  standard 
of  living  there,  leveling  upward  the  costs  of  production  more  near* 
ly  to  a  parity  with  our  own..  <, . ^Tlie  United  States  is  expanded  in- 
dustrially and  agriculturclly  beyond  its  own  domestic  requirements, 
and  needs  to  sell  its  surplus  products  in  outside  markets.  Europe 
has  always  been;  and  presumably  will  be,  the  chief  market  for  goods 
of  American  output.    Yet  nearly  every  large  state  of  Europe  is  now 
in  debt  to  tiiis  country,  and  contemplates  the  ultimate  settlement 
of  its  debt  by  the  export  of  its  goods.    We,  as  time  goes  on,  will 
seek  to  export  to  them  while  they,  to  pay  their  debts,  will  seek 
to  export  to  us.     The  United  States  counts  upon  continuing  as  the 
world's  greatest  export  nation  on  balance,  and  counts  at  the  same 
time  upon  being  the  world's  greatest  creditor  nation.    Here  is  an 
apparent  inconsistency  which  no  other  trading  nation  has  yet  found 
away  to  reconcile  satisfactorily."  (Comm^erce  and  Finance,  Septal?) 

"For  the  first  time  since  the  close  of  the  war  I  feel  that 
Europe  has  turned  the  corner;  that  she  has  at  last  arrested  her 
fateful  slide  down  hill,  and  tnat  we  are  now  witnessing  the  be- 
ginning of  an  era  of  genuine  and  enduring  recuperation^"  This 
opinion  was  expressed  by  Paul  M    Warburg,  Cnairman  of  txie  Board  of 
International  Accieptance  Bank,  Inc.,  who  returned  to  New  York  yes- 
terday, after  two  months  in  Europe.     "The  outstanding  effect  of  the 
acceptance  of  the  Dawes  report,"  said  Mr,.  Vferburg,  "is  that  the 
reparations  question  has  now  been  taken  out  of  the  grip  of  partiean 
politicians  and  placed  in  the  hands  of  non-partisan  judicial  ex- 
perts, acting  from  a  purely  economic  point  of  view.     The  cancer  that 
threatened  Europe's  very  existence  has  thus  been  removed.     The  most 
hopeful,  the  most  momentous  phase  in  this  developnent  is  that  it 
signifies  the  ascendency,  not  as  an  empty  theory  but  in  practical 
application,  of  the  principle  of  arbitration  as  against  the  gospel 
of  'might  is  right.'"  (N.Y. Times,  Sept*  19.) 

School  Survey  in  The  Illinois  Agricultural  Association  Record  for  September 

Illinois         13  says:  "That  fully  70  per  cent  of  the  community  and  tov/nship 
school  taxes  in  Illinois  is  paid  by  farmers  is  information  dis- 
closed by  a  report  covering  an  all-suinir.er  survey  of  the  Illinois 
farmers'  educational  problems  made  by  the  Illinois  Agricultural 
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Assccio.tion  in  cooperation  xjitn  tne  IllinoiG  Educational  Commis- 
sion ^-7l:i':h  Tas  crsatod  by  the  I11d.i.c.\c  It^-islaturu  to  go  over  the 
entire  s-jhool  sitaation^^  ma.Ve  inv^ttigations ,  roYiLulate  ro ccimienda- 
tions  end  report  its  ""incUngs  to  the  next  meeting  of  the  General 
Asseiably.     The  report,  which  dyevrs  this  pax-ticular  information  fron 
the  books  of  county  clerks  xn  35  counties,  further  sh>ows  that  al- 
though Illinoi-3  fariiers  p3.y  7  0  per  cent  of  the  school  taxes,  they 
furnish  but  40  pe-x-  cent  of  the  high  school  pupils.     The  35  counties 
where  in/es tigatiors  i-ere  rn?:ae  represent  fully  one-half  of  the 
coEEUiiity  anc  tcvmfliip  high  schools  in  the  State,    Out  of  the  100 
school  d-Lstr-icts  reportea.,  xhree  districts  showed  that  city  people 
paid  nor-3  than  their  proper cionc.te  snare  of  tne  taxes*     Only  three 
showed  u.cbaai  and  country  folks  paying  equally.    In  the  94  regain- 
ing dii^tricos,  the  farmers  paid  much  more  than  their  share  as  is 
indicated  by  the  7  0  per  cent  average  for  the  100  districts  reported 
upon*    Further  information  vill  be  available  when  dataart^  suia^^iar- 
ized  on  another  100  school  districts  investigated  tni  s  cuiTjnerj.  al- 
thox^gh  the  first  100  is  taken  as  representative  of  the  entire 
State,'' 

Wheat  Profits  A  I.:i'.Trieapolis  dispatch  to  ::he  press  of  September  18  states 

that  mth  the  harvest  nearing  cc-npj.exion,  it  is  now  certain  that 
f  arme-s  of  .Minnesota,  North  Dakota,  Scuth  Eako'ba  and  Montana  ^^/ill 
make  a  profit  of  more  than  $50,000,000  on  the  1924  spring  wheat 
•  crop,    T^iis  sun  is  fi^'-e  tim?s  the  amount  that  to  date  has  been 
loaried  to  bar.ks  and  faraers  by  the  Agricultural  Oredit  Corporation, 
formed  with  a  capital  of  $10-000,000  to  assist  in  relieving  the 
eco'iomic  distress  in  the  Tinth  Federal  Reserve  district.. 

World  Trade  A  Berlin  dispatcn  to  the  press  of  September  15  says:  "People 

in  this  marivet  familiar  -".t-th  foreign  trade  are  of  the  opinion  that 
the  effect  on  iimericaii  business  of  the  anticipated  European  m- 
dustricj.  revival,  in  Gema/ny  especially,  would  be  twofold.  First, 
Germany  would  buy  much  more  Amei-ican  cotton*  copper  and  probably 
foodstuffs  than  heretofore;  but  thereafter,  in  order  to  pay  in- 
terest on  her  forei.gn  credits,  tho  country  would  be  compelled  to 
stimulate  export  of  manufactures  and  thereby  probably  compete  v/ith 
America  in  certain  branches.     The  real  difficulty  of  the  case  is 
seen  in  other  European  markets^  inability  to  take  largely  in- 
creased German  exports  without  proportionately  reducing  their  pur- 
chases from  i^merica, " 

A  Paris  dispatch  says:  "The  view  of  financial  Paris  as  to 
the  probable  commercial  result  of  a  really  great  revival  in  Euro- 
pean industry  is  that  it  would  first  cause  a  greatly  increased  de- 
mand for  raw  material  frcm  America.     This,  however,  would,  accord- 
ing to  French  opinion,  be  follov/ed  by  greatly  enlarged  export  of 
manifactured  goods  to  the  other  markets  of  the  Virorld,  a  movement 
whose  effect  the  United  States  would  certainly  feel,  being  the 
country  with  the  largest  producing  capacity 

A  London  dispatch  says:  "In  any  general  European  revival 
such  as  is  certainly  expected,  although  of  gradual  development ^ 
-America  is  regarded  as  likely  to  be  distinctly  benefited,  not  only 
because  she  possesses  so  much  of  what  the  world  needs  in  reconstruC' 
tion,  but  because  of  the  call  which  she  ought  to  have  upon  European 
creditors  arising  out  of  her  foreign  loan  operations," 
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I.iARKET  QUOTATIONS 

Fam  Products  September  18:     Chicago  hog  prices  closed  at  $10,  for  the 

top  and  s?6»90  to  $10^  for  the  buik^    L'ediim  and  good  beef  steers 
$6^75  to  810,60;  butcher  co^-^s  and  heifers  $Sc^5  to  $10,75;  feeder 
steers  54^75  to  $8o25;  li^:ht  and  nedium  v/eight  veal  calves  §3^50 
to  §11,75, 

New  Jersey  Irish  Cobbler  potatoes  sold  at  s?l->35  to  ^^1,65 
sacked  p3r  100  pc^nds  i.i  eastern  cities;  ^^1^20  to  $lc25  f,o,be 
Green  Kcuntaiiis  mostly  §1.^35  to  $1«50;  $1^15  to  $1.20  f^o.b. 
Eastern  and  mid^Testern  yellov/  onions  ranged  §lo75  to  $2.50  sacked 
per  100  pounds  in  cons'jming  centers;  $1;,50  to  $1,75  f»o«b*  at 
New  York  and  Indiana  shipping  points*     Cabbage  weaker*     New  York 
domestic  type  mostly  $15  to  $18  bulk  per  ton;  $7  to  $9  f.o.be 
Rocliester,  N,Y»    Eastern  Grime  apples  $1^50  to  $2,  Delaware  Jona- 
thans  $1^75  to  $2«     Pennsylvania  and  New  Jersey  Elberta  peaches- 
steady  to  stronger  at  $2  to  $3  per  b-.ishel  basket  in  eastern  cities. 
Colorado  Slbortas  steady  in  Chicago  at  $2.50  to  $2,75« 

Closing  prices,  92  score  butter:     New  York  37  l/^/;  Boston 
38^2^;  Chicago  ?7/;  Phiirdelpnia  38  1/4:/:^ 

Grain  prices  quoted  Sept.  18:    NOal  dark  northern  spring 
Minneapolis  |i,32  to  $1^47  l/2.    No, 2  rsa  wirter  v/heat  St.  Louis 
$1.41  to  $1*43;  Kansas  City  $1.35  to  SI. 37,    No»2  hard  winter  wheat 
Chicago  $1,30;  St.  Louj s  ^1.27;  Kansas  City  $1,19  to  $1.24  l/2. 
No. 2  yellow  corn  Chicago  $1,15  1/2  to  $1.16;  Minneapolis  $1.14  l/4 
to  $1,14  3/4,     Nc.2  mixed  corn  Chicago  $1.14  3/4  to  $1.15; 
Minneapolis  $1^10  1/4  to  $1^10  3/4.    No* 3  yellov.'  corn  Chicago 
$1.14  to  $1.15;  Minneapolis  $1,13  1/4  to  $1.13  3/4:  St «  Louis 
$1.13.    N0e3  v/hite  oats  Chicago  46  3/4  to  48/;  Minneapolis  ^5  l/4 
to  45  1/2/;  3t.  Louis  45  to  49/;  No, 2  white  oats  Kansas  City 
49  1/2^,  'i:o.2  white  corn  Kansas  City  $1.09  l/2;  No. 3  white  corn 
Chicago  $1,14;  St.  Louis  $1,15.> 

Spot  cotton  down  35  points ;  closing  at  21.42/  per  lb.  New 
York  October  future  contracts  io-^n  83  points,  closing  at  22,25/. 
(Prepared  by  Buo  of  Agr.  Econ.), 

Industrials  and      Average  closing  price         Sept. 18,  Septol7,  Sept. 18, 1923 

Railroads                 20  Industrials                  103.42  103,49  88,49 

20  R,h. stocks                      89.69               89^97  78.07 
(Wall  St.  Jour,,  Sept.  19.) 


DAILY  DIGEST 


Prepared  in  the  United  State*  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  is  Ac  press  on  masters  affecting  agriculture^  particularly  in  its  economic  aspects.  Responsibility,  apprc^ftl 
or  disapproval,  for  vicM's  arnd  opinion*  quoted  in  expressly  (tMclaimed.  The  int^t  is  to  reflect  accurately  the 
new^  of  importance. 
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World  Farm  Gon-  A  Springfield  ,I'/ass. ,  dispatch  to  the  Ne^;  York  Tines  to-day 

lerence  Discussed    says:  "Dr.  A,        Gilbert,  I.:assachusctts  Ccmmissioner  of  Agri- 
culture, T^ho  is  at  the  Eastern  States  Exposition  this  v;eek, 
.  SeptcDbor  19  told  of  plans  for  bringing  togetxier  ^orld  leaders  in 

t  ^^^^^  °^  ^griculture  at  seme  i^orican  university  next  July  for  a  nonth's 
school  of  instruction  and  discussion  of  problems  of  coopercction  in  agriculture ♦ 
Dr.  Gilbert  is  chairman  of  the  committee  that  ^vill  arrsige  for  the  meeting,  r/hich 
he  believes  should  be  held  in  Net?  England,     The  committee  has  neld  three  meetings, 
at  tne  last  of  which,  in  Cleveland,  Dr,  Gilbert  v;as  made  chairaan." 


Dares  on  Agri-  A  press  dispatch  frcm  Sioux  Falls,  S.  D.,  cnronicling 

culture  General  Da-es's  political  address  tnere  last  night,  reports  him  on 

the  agricultural  situation  2s  follo-zs:  "General  Dawes  recapitulated 
his  statements  in  his  Lincoln  speech  relative  to  the  problem  of 
how  equality  in  earning  capacity  can  be  secured  between  agriculture  and  industry, 
Agriculturrl  distress  was  general  before  the  recent  increase  in  prices,  due  to 
natural  laws,  he  said,  and  i-s  cause  must  be  f'ondamental  and  there  could  be  a  real 
one.    Expansion  in  wheat  production  in  Kansas,  Oklahoma  and  Nebraska,  was  one 
cause  of  the  trouble,  he  said.    In  fruit,  also,  there  was  a  tendency  to  ignore 
domestic  consumptive  demand.    Our  production  costs  were  higher  in  all  lines,  the 
General  said,  while  cooperative'jnarketing  was  still  an  uncertain  method  in  its 
infancy," 


Crops  to  Open  A  St.  Paul  dispatch  to  the  press  to-day  states  that  approx- 

i^mnesota  Banks    imately  25  closed  banks  in  I.innesota  may  be  reopened  before 

January  1,  reflecting  excellent  crops  and  good  prices  recei'-^ed  by 
famers,  A,  J,  Veigal,  State  superintendent  of  banks,  announced 

September  19.    The  banking  situation  in  the  State  has  much  improved,  he  added, 

good  crops  helping  materially. 


Cars  for  Big  Crops        Although  prospects  are  tnat  tnere  will  be  a  record-breaking 

crop  movement  this  fall,  railroads  of  the  IJ?.tion  are  in  record- 
breaking  condition  to  handle  such  a  movement,  the  oar  service  d.'i- 
vision  reported  September  19  to  directors  of  the  iAmerican  Railway  dissociation. 
The  present  location  of  box-car  equipment  on  western  roads  is  described  as  tne 
best  that  ever  iias  existed  in  the  records  of  tne  car-service  division,  "It  is  cur 
belief,"  said  the  report,  "that  tne  movement  of  agricultural  crops  in  the  western 
territory  will  be  xaken  care  of  without  difficulty  this  year."    All  demands  for 
refrigerator  cars  for  the  movement  of  perishable  traffic  are  said  to  have  been 
met  without  any  shortages  up  to  this  time.    The  Sante  Fe  and  Southern  Pacific 
Railroads  alone  have  an  aggregate  of  32,778  refrigerator  cars  on  their  linos, 
7,021  r.ore  than  they  had  at  this  period  in  1923. (Press,  Sept.  20.) 


I°L._XIV,  no.  69  .2.  September  20.  1924 

Section  2 

Agricultural  Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia 

uredit  Corpora-    Ledger,  writing  in  the  issue  for  September  17,  says:  "The 

tion  passing  of  the  Agricultural  Credit  Corporation,  which  is  now  going 

into  liquidation,  demonstrates  two  things  most  forcibly^  First,  that 
the  one  sane  and  practical  way  of  helping  agricultural  ccinnunities 
m  a  credit  crisis  is  to  enable  them  to  help  themselves;  the  other, 
that  the  summer  advance  in  fam  product  prices  has  been  of  great  and 
immediate  help  to  agriculture  when  measured  in  dollars  and  cents..., 
Wxen  the  corporation  was  formed,  the  Northwest  was  reporting  from 
one  to  five  bank  failures  a  day  and  every  failure  brought  about 
another.    Communities  were  in  hysteria  and,  as  a  result,  whole 
counties  were  without  banking  facilities.    The  corporation  was  a 
voluntary  one,  in  which  the  banks  credited  with  its  organization 
played  a  small  part  outside  of  supervision.     Trventy-five  per  cent 
of  its  $10,000,000  capital  was  furnished  by  banks.  25  per  cent  by 
railroads  and  the  remaining  50  per  cent  by  large  industrial  and 
mercantile  institutions  intimately  interested  in  business  conditiont 
in  the  Northwest* „In  all  its  experience  the  corporation  has  not 
sustained  a  single  loss.    It  is  virtually  certain  that  the  6  per 
cent  interest  charged  on  loans  will  pay  the  operating  costs  of  the 
corporation,  and  those  who  contributed  its  capital  ?7ill  be  out 
nothing  except  interest  on  their  money,  although  some  small  losses 
should  be  expected  before  liquidation  is  ccmapleted, . .  .Thus  passes 
the  last  of  the  artificial  agencies  erected  to  rescue  agriculture 
from  the  evils  of  1921 's  deflation*     The  experience  of  agriculture 
during  the  next  few  months  v/ill  have  much  to  do  v/ith  determining 
whether  the  more  or  less  professional  demand  for  a  permanent  rescue 
agency — a  price-fixing  and  business-regulating  bureau — will  be 
demianded  by  agriculture,  if,  indeed,  agriculture  is  willing  to  ac* 
cept  such  a  gift  by  the  next  crop  season," 

Butter  Market  An  editorial  in  The  Dairy  Record  for  September  10  says:  "It 

has  only  been  within  the  last  year  or  tv/o  that  the  city  man  has 
come  to  realize  that  his  welfare  is  linked  very  closely  with  the 
prosperity  of  the  farmer,  and  that  the  farmer  has  discovered  that 
his  financial  returna  are  dependent  largely  upon  favorable  indus- 
trial conditions.     However,  it  is  not  so  generally  understood  by 
American  farmers  that  business  conditions  in  other  parts  of  the 
world  directly  affect  them.    In  the  face  of  higher  markets,  Great 
Britain  to-day  is  consuming  more  butter  than  it  did  last  year. 
The  same  thing  is  true  of  Germany.     As  a  result,  American  markets 
of^'er  no  attraction  to  Danish  butter  exporters  and  our  already'- 
sensitive  market  is  not  further  weakened  by  heavy  shipments  from 
abroad.  With  conditions  in  European  countries  gradually  improving, 
we  believe  that  foreign  butter  will,  more  and  more,   cease  to  be 
a  factor  in  our  American  markets.     As  we  see  it,  our  big  problem 
mil  be  the  more  economic  production  of  butterfat  and  an  extension 
of  our  home  markets  for  butter." 

Chicago's  Cotton  Theo.  H.  Price,  writing  in  Commerce  and  Finance  for 

Futures  Market  September  17  on  futures  markets  and  future  contracts,   says:  "In 

New  York  and  New  Orleans  there  is  no  longer  any  fear  that  the 
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business  of  the  older  exchanges  will  suffer  because  Chicago  has 
decided  to  have  a  cotton  market  of  its  ovm.     On  the  contrary,  it  is 
now  believed  that  history  will  repeat  itself  and  that  the  business 
of  all  the  exchanges  will  grow  because  of  the  increased  attention 
that  will  be  drawn  to  cotton.     Meantime  the  arbitrageurs  in  New 
York  and  New  Orleans  are  sharpening  their  pencils  and  trying  to 
figure  out  at  what  differences  it  will  be  profitable  to  buy  or  sell 
Galveston  and  Houston  contracts  in  Chicago  and  make  the  converse 
transaction  in  another  market." 

Dutch  Cooperative         The  New  York  Times  of  September  19  states  that  the  coopera- 
Lo3s  tive  organizations  in  Holland  have  received  a  heavy  blow  owing  to 

the  financial  difficulties  of  the  Handelskammer  in  Rotterdan.  The 
Handel skammer  is  a  cooperative  wholesale  trading  body,  which  supplies 
the  various  retail  trade  cooperative  organizations,  spread  all  over 
the  country*     Such  cooperative  unions  as  are  members  of  the 
Handelskammer  participate  in  the  profits  of  that  body,   says  the 
European  Coinnercial  of  Vienna,    The  recent  economic  crisis  has  re- 
sulted in  heavy  losses  for  the  Handelskammer.    The  State  is  greatly 
interested  in  the  Handelskammer,  owing  to  the  fact  that  in  1919  it 
was  decided  that  the  Government  should  guarantee  its  drafts,  which 
were  discounted  by  the  Netherland  Bank,     This  guarantee  was  granted 
to  an  amount  of  3,000,000  florins.     For  the  year  1922  the 
Handelskammer  had  to  admit  a  heavy  loss,  partly  owing  to  the  diffi- 
culties of  cooperative  unions,  which  were  among  its  debtors.  The 
Government  had  to  face  the  problem  of  recovering  its  losses  for  the 
amount  guaranteed, 

Fanily  Diet  An  editorial  in  Hoard's  Dairyman  for  September  12  says: 

"The  National  Dairy  Exposition  has  established  a  new  department 
which  will  devote  itself  to  instructing  visitors  how  to  feed  the 
family.     This  new  department  is  being  developed  by  H.  E.  Van  Norman, 
president  of  the  National  Dairy  Show  Association. ♦A  demonstration 
and  exhibit  as  to  how  to  prepare  a  proper  diet  for  the  fcmily  is  a 
commendable  piece  of  work  and  one  that  should  interest  every  visitor 
at  the  National  Dairy  Show." 

Farmer  Needs  An  editorial  in  The  Progressive  Farmer  for  September  13  says: 

"IfTnat  are  the  great  economic  needs  of  the  -American  farmers  to-day? 
The  farmer  does  not  get  a  square  deal  from  Government,  and  this  is 
true,  not  only  because  of  the  ant^goniem  of  other  classes,  but  also 
because  farmers  themselves  do  not  think  seriously  enough  about  their 
economic  and  political  problems,  and  hence  do  not  have  a  strongly 
convinced  rural  public  opinion  back  of  rural  demands.     Farmers  need 
to  formulate  rather  closely  in  their  own  minds  the  objectives  toward 
which  they  should  work  in  Washington.     One  thoughtful  student  of 
agricultural  problems,  Carl  S.  Vrooman,  formerly  Assistant  Secretary 
of  Agriculture,  s^ummarizes  his  own  views  by  saying  that  *the  farmer 
has  four  im.perative  major  requirements,  none  of  which  conflicts 
with  the  legitimate  interests  of  any  other  class'  which  he  lists  as 
follows:  1»  Foreign  markets  for  the  farmer's  surplus  crops,  2. Lower 
freight  rates  on  the  bulky,  cheap  commodities  that  he  sells  and 
buys,  such  as  hay,  cotton,  grain,  lumber,  coal,  fertilizer,  and 


Vol.  XIV.  no.  69 


agricultural  icplemcnts,     3,    I^Ji  agricultural  systen  of  banking  an: 
credit  xhat  Siiall  be  as  "/ell  adapted  to  the  needs  of  agriculture  as 
is  our  present  systen  to  the  needs  of  business.    4«  GoverrJ^.ental 
encouragement  in  the  necessarily  sloty  process  of  building  up  a  sys- 
teEz  of  cooperative  r.arketing  on  a  sound  financial  and  econcnic 
basis , " 

Potato  LarActing  A  irorganto-^  dispatch  to  Manufacturers  Record  of  Septer.ber 

m  T.est  /irginia    18  says:  "Largely  as  a  result  of  cooperative  grooving  and  coopera- 
tive marketing  stiri^ulus  is  being  given  to  the  production  of  potatoes 
m  ..est  Virginia.    For  many  years  it  has  imported  its  potatoes, 
but  77ith  certified  seed  potatoes  being  used  the  product  and  the 
grade  is  beccmir^g  such  that  the  State  is  increasing  the  crop  for 
its  c-7fn  use  ai-id  for  shipmert  to  other  States.    The  '.Vest  Virginia 
Potato  GroT7ers*  Cooperative  .association  is  an  important  factor  in 
marketing  the  product  and  in  seeing  that  orJy  the  best  grades  are 
shipped.     The  organization  consists  of  farmers  in  about  14  counties 
of  the  State,  and  it  expects  to  control  150,000  bushels,  or  250 
cars,  this  year,  65  cars  already  having  been  sold*" 

Prices    1  The  -Aserican  Cooperative  Journal  for  September  says:  "A 

recent  bulletin  of  the  Department  of  Agriculture  said:   'The  finan- 
cial position  of  farmers  as  measured  by  the  exchange  value  of  their 
products  for  non-agricultural  commodities  including  clothing,  fuel, 
metals,  building  materials  and  house  furnishings  is  gradually  vork- 
ing  toward  a  rrs-Trar  parity.     The  combined  excnange  value  of  six- 
teen leading  faiT:  products  for  non-agricultural  conmodities  on 
August  1  vre.s  53  as  ex.  index  r.-umber  as  compared  mth  the  1913  base 
of  ICO.     This  is  tne  highest  point  reached  in  47  months,  and  is  the 
result  of  tne  recent  rise  in  grsJLn  prices  coincident  -rith  a  fall 
in  prices  of  non-agricultural  products.'    Tnis,  o:  course,  is  a 
generalization  an.d  an  optimistic  one.     It  ioss  not  meet  all  the 
facts  in  the  situation.    'Jndoubtedly ,  there  is  still  much  lacking 
before  prosperity  is  reached  in  the  agricultural  industry  and  there 
is  small  use  in  blinking  that  fact.    Lluch  must  be  done  in  a  legis- 
lative and  administrative  vray  before  the  agricultarrd  i.iiustry  is 
put  on  the  plane  -rhere  it  belongs,     Tnere  is  comfort  for  tne  fanner, 
at  least  before  election,  in  tne  idea  that  the  three  contenders  for 
the  presidency  subscribe  to  that  fact." 

2  An  editorial  in  The  '.Tisconsin  Agriculturist  for  September  13 

says:  "The  entire  business  -vorld  is  greatly  interested  in  the 
strengthening  of  farm  prices.    In  fact,  xhe  entire  business  world 
is  feeling  tne  direct  effects.    L'any  dealers  ^11  have  a  great  in- 
crease in  their  business  "rlth  farmers  and  manufacturers  vrLll  enjoy 
greater  activity.     The  future  looks  quit2  encouraging,    A  steady 
improvement  all  along  the  business  path  is  indicated.  Foreign 
trade  is  due  for  a  great  increase,  noT  t/i?.t  the  Darres  plan  of 
reparations  has  be^n  accepted,  and  this  'till  greatly  strengthen 
domestic  trade.    Is  tnere  any  likelihood  of  anything  interfering 
with  the  return  to  normal  business?     Tiiere  is.     Strange  to  say  it  ir 
likely  to  come  from  the  very  people  who  are  most  anxious  for  m.ore 
business,     Te  refer  to  the  price  booster.    TTe  recently  talked  v-ith 


a  manufacturer  of  farm  machinery^    He  said  business  was  improving, 
but  that  he  feared  the  price  booster  would  knock  business  in  the 
head  by  discouraging  buying.    A  prominent  banker  says:   'Tlie  encour- 
aging side  of  the  price  situation  is  th?tt  the  spread  between  the 
prices  of  £arm  products  and  the  general  level  of  prices  has  been 
less  each  riontii  of  this  year  than  it  was  in  the  c orre spon ling  months 
of  1923.     The  downward  movement  of  the  prices  of  manufactured  prod- 
ucts is  establishing  a  new  relationship.     A  return  to  the  pre-ivar 
situation  is  not  in  prospect,  though  we  do  find  a  better  balanced 
condition.     Price  maladjustments  do  not  make  for  sustained  'prosperi- 
ty for  all  economic  groups,  *     A  3^ear  ago  we  talked  v/ith  a  leading 
plow  manufacturer.     He  reported  good  business  prospects,  but  de- 
clared the  price  would  have  to  advance  10  per  cent,     We  urged  him 
not  to  advance  prices,  but  he  insisted  he  had  to  do  it  to  make  good 
his  losses.    He  made  the  advance,  his  business  went  flat  and  he  had 
another  bad  year.     Manufacturers  and  material  men  must  realize  that 
farmers  have  also  been  suffering  heavy  losses.     Price  boosts  at  this 
tine  are  short -sighted »     Boosting  the  price  every  time  an  order  for 
material  is  received  is  tne  surest  ■''^ay  to  retard  prospexity. " 

New  York  Comrierc ial  for  September  19  says:   "Can  the  wheat 
growers  of  the  United  States  continue  to  garner  prosperity  by  ex- 
porting wneat?     That  is  a  question  which  they  should  carefully  con- 
sider.    One  thing  is  certain.     Only  about  one-seventh  of  the  v/hole 
wheat  production  of  the  world  is  sold  outside  the  countries  growing 
that  grain.     The  foreign  markets  are  eagerly  sought  by  Ccuoada, 
Australia,  South  Africa,  India,  and  to  some  extent  Russia,  The 
three  first  named  countries  have  c ompfiratively  small  populations 
and  potentially  great  v.^heat  growing  capabilities.    Wnat  is  more,  it 
costs  less  to  produce  wheat  in  Australia  and  South  Africa  than  in 
Canada  or  the  United  States.     The  tendency  of  the  future  will  be  for 
Canada,  South  Africa  and  Australia  to  grow  constantly  increasing 
crops  of  wheat.     Our  producers  this  year  are  able  to  export  that 
grain  to  advantage,  but  this  is  due  to  crop  failures  in  competing 
countries — a  condition  that  ma^^  not  exist  again  in  a  long  time.  The 
future  is  not  rosy  with  promise  for  the  Anerican  farmers  who  expect 
to  prosper  on  grain  sold  abroad  at  high  prices.     The  home  market  is 
their  ^best  bet'  because  it  is  their  m.arket  exclusively,  thanKS  to 
a  tariff  that  will  act  to  keep  cheap  foreign  grain  from  coming  nore. 
As  things  stand  there  is  no  move  tnat  the  wheat  growers  of  the 
United  States  could  make  ^^-hich  would  serve  them  as  well  as  that  one 
which  has  for  its  main  purpose  tne  feeding  of  the  people  of  tnis 
country  only.     If  they  try  to  grow  grain  for  export  they  will  only 
demoralize  this  market  and  find  themselves  undersold  abroad.  That 
condition  spells  disaster  for  them.     They  know  from  the  experience 
of  the  last  two  years  just  how  great  that  disaster  can.  be." 

A  Boston  dispatch  to  the  press  to-day  states  that  there  does 
not  appear  to  have  been  any  general  advance  in  wool  during  the  week, 
despite  the  marked  rise  on.  the  foreign  market,  but  wool  is  stronger 
at  Boston  than  it  was  a  week  ago  and  sells  in  spots  at  higher  figurea 
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Section  3 
IvLi^iHKLlT  QUOTATIONS 

i^arm  Products 

September  19;     Chicago  hog  prices  closed  at  -'JlO.lO  for  the 
top;  §8,90  to  $9,90  for  the  oulkl     Ivledium  and  good  beef  steers 
v^6,50  to  $:.0,50;  titcher  cows  and  aoifers  $3„25  to  $10.50;  feeder 
steers  S4,75  to  S7.75;   fat  Ipx^bs  $11,25  to  $13,25;   feeding  lambs 
m  to  e?13.25;  yearlings  s$7,75  to  $10.25;   fat  e^ves  $3.50  to  $6,75. 

IJev/  Jersey  Cobbler  potatoes  1^1,35-1.55  sacked  per  100  pounds 
in  eastern  cities;  $1,20-1.25  f„o.b.     Northern  sacked  Round  ^ites 
^eak  in  Chicago  at  $1^5-1.25  carlot  sales.     Eastern  Shore  of 
Virginia  yellow  varieties  of  sweet  potatoes  $4,50  to  $6  per  barrel. 
Tennessee  Nancy  Halls  $2  per  busnel  hamper  in  Chicago.    Ne^'^  York 
and  mid'vestern  yellov/  varieties  of  onions  $2  to  $2.25  sacKed  per 
100  pounds  in  consuming  centers;  $1,50-1.75  f,o,b.  at  New  York  and 
Indiana  shipping  points.     New  York  domestic  type  cabbage  $12  to 
$18  bulk  per  ton;  $7  to  $9  i,o,b,     Rochester,  Ne'7  York,.    New  York 
Wealthy  apples  $1,50-1,75  per  bushel  basket  in  eastern  cities,  top 
of  $2.25  in  New  York;  $1.35  f.o/o.  xRochestero    New  Jersey  end 
Pennsylvania  Slberta  peaches  generally  stronger  at  $2,25-3,00  per 
bushel  basket  in  eastern  cities. 

Closing  wholesale  prices,  92  score  butter:     Nev/  York  37  1/2^' 
Boston  38/';  Chicago  37/;  Pniladelphia  38  1/2/. 

Closing  prices  at  Wisconsin  primary  cheese  markets  September 
18:     Twins  20  1/4/;  Single  Daisies  20  3/4/;  Double  Daisies 
20  1/4/;  Longhorns  21  1/2/;  Square  Prints  23/, 

Grain  prices  quoted  Sept.  19:     No,l  dark  northern  spring 
Minneapolis  $1.33  l/2-to  $1.49  1/2.     No, 2  red  winter  wheat  Chicago 
$1.36  1/2  to  $1,37;   St,  Louis  $1.43  to  $1.44.    No;t3  red  winter 
wheat  Kansas  City  $1.32.  hard  winter  wheat  Chicago  $1,32  1/2; 

St.  Louis  $1,23  1/2  to  $1,31;  Xan.sas  City  $1.20  l/2  to  $1.32.    No, 2 
mixed  corn  Chicago  $1,16  3/4  to  $1,17;  Jinneapolis  Si. 10  to 
laC  1/2,    No, 2  yellow  corn  Chicago  $1.16  3/4  to  $1.17  l/2; 
Kinneapolis  $1„13,  Kansas  City  $1.10,    No. 3  yellow  corn  Chicago 
$1,15  3/4  to  $1,.16  3/4;  Llinneapolis  $1,12  to  $1,12  1/2;  St. Louis 
$1,14,     No. 3  v/hite  oats  Chicago  47  l/2  to  48  3/4  cents;  Linneapolis 
45  1/8  to  45  3/8  cents;   St,  Louis  49  to  51  cents;  Kansas  City 
48  1/2  cents.    No;  2  white  corn  Kansas  City  $1.10.     No, 3  white  corn 
Chicago  $1.16;  St.  Louis  SI, 14  to  $1.16. 

Average  price  of  i.iddling  spot  cotton  in  10  designated  spot 
m.arkets  advanced  24  points,  closing  at  21,68/  per  lb.    New  York 
October  future  contracts  advanced  37  points,  closing  at  22,62/, 
(Prepafed  by  Bu.  of  Agr.  Econ.) 

Industrials  and        Average  closing  price      Sept. 19,      Sept. 18,       Septa9,  1923 
Railroads  20  Industrials  103.63  103.42  89.17 

20  R.  R,  stocks  89,60  89,69  78,48 

(V/all  St.  Jour.,   Sept,  20.) 
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DAILY  DIGEST 


Pi^sparod  m  ih«  Ufiited  States  Department  of  Ajiriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
refieoted  ir  flie  press  on  matuers  affecLing  agriculture,  particularly  in  its  economic  aspects.  Kosponsibility,  approval 
or  di^pproval,  for  vic^vii  and  o?>inion»  quotx^d  is  expressly  (Hsclaimivl.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Wheat  Exports  A  Chicago  dispatch  to  the  press  to-day  states  that  in  the 

grain  trade  it  is  estimated  that  around  100,000,000  bushels  of 
wheat,  nearly  one-eighth  of  the  estimated  crop,  have  been  bought 
for  export  so  far,  of  which  25;000,000  he^ve  been  cleared  in  the  last  few  v/ecks. 
A  shortage  in  Canada  has  benefitted  the  American  farmer,  who  has  taken  advantage 
of ^ the  higher  prices  and  since  July  1  has  marketed  190,000,000  bushels  at  primary 
points,  compared  ^-/ith  135,000,000  last  year*    Exports  so  far  this  season  have  far 
exceeded  last  year's.    The  v/heat  market  has  reached  a  point  where  accumulations  of 
supplies  are  c treating  t^jnidity  among  speculators  who  have  been  carrying  the  millici 
of  Dushels  of  hedges  against  cash  wheat,  and  a  continued  heavy  foreign  demand  is 
regarded  as  necessary  to  sustain  values  around  the  present  level. 


Canada's  VJheat  Figures  for  the  Canadian  exports  of  wheat  during  the  eleven 

Exports         months  of  tne  crop  year  ended  in  July,  made  public  by  the  Canadian 
Pacific  Railway;  show  that  the  Dcminion  shipped  out  281,000,000 
bushels,  an  increase  of  63,000,000  bushels  over  the  quantity  for 
the  corresponding  moinths  of  last  year.    It  is  pointed  out  that  shipmerts  to  the 
United  States  were  21,340,000  bushels,  as  compared  with  12,215,000  for  the  same 
months  in  the  preceding  year.     Of  the  260,000,000  bushels  shipped  to  countries 
other  than  the  United  States,  nearly  139,000,000  bushels  went  through  iAmerican 
ports,  indicating  the  extent  to  which  they  benefit  by  a  large  Canadian  crop* 
(Press,  Sept, 21,) 


Italy »s  Grain  Tne  Corriere  Mercantile  of  I.alan  estimates  that  during  the 

Imports         twelve  months  ended  with  July,  1924,  there  ^^ere  delivered  at 

Italian  ports  only  2,815,253  metric  tons  of  grain,  as  compared  with 
4,188,816  in  the  previous  corresponding  period,     iTneat  deliveries 

fell  from  3,370,969  to  2,306,816,   (Press,  Sept.  22.) 


Financial  Condi-  A  Chicago  dispatch  to  the  press  to-day  states  that  a  better 

ticns  in  North-  tone  is  noticeable  in  tne  line  of  collections  and  money  is  easy 
west  with  all  banks  in  all  agricultural  regions.    In  the  Northwest  the 

credit  banks  started  months  ago  to  relieve  farmers  and  have  now 
practically  closed  up  tneir  business,  as  larger  crops  and  better 
yields  per  acre  are  putting  farmers  on  an  improved  financial  basis.    Call  money 
in  Chicago  ranged  betv/een  2  1/2  and  3  per  cent  ^dth  time  funds  largely  4  to  5  per 
cent.     Supplies  of  currency  in  agricultural  regions  are  ample  despite  the  heavy 
marketir?g  of  grains  in  the  last  two  months.     This  change  has  been  made  gradually 
since  operations  of  tne  Federal  Reserve  Bank  became  effective,  which  has  revolu- 
tionized the  banking  and  crop  moving  system  of  financing  so  that  there  is  no  dis- 
turbance of  business  or  interest  rates. 
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Section  2 

Agriculture  Tne  Journal  of  Commerce  for  Septeaber  20  says:  "It  is  by  no 

means  impossible  that  the  recent  increases  in  agricultural  prices 
wnich  have  been  so  vnAely  acclaimed  by  certain  politicians  as  the 
fruit  of  their  labor  will  in  the  end  prove  more  of  a  liability  tha? 
an  asset  to  the  farmers  of  this  country.    They  are  the  result  of 
fortuitous  com.binations  of  causes  wnich  can  not  be  expected  to  con- 
tinue long  in  existence.    Meantime  they  are  not  unlikely  to  lull 
the  agricultural  producer  into  a  false  sense  of  security  and  proba- 
bly lead  him  to  permit  conditions  which  are  basically  responsible 
for  the  difficulties  under  v/hich  he  has  been  laboring  for  a  good 
wnile  past  to  continue  v/ithout  adequate  attention.     That  some  such 
outcome  of  the  existing  situation  is  not  altogether  improbable  is 
evidenced  rather  strikingly,  for  instance,  by  the  attitude  adopted 
Oi  late  by  the  campaign  managers  of  the  sundry  political  parties.,. 
As  -chings  nave  turned  out  the  wheat  farmer  and  the  producers  of 
other  farm  products  have  been  too  busy  most  of  the  summer  shipping 
their  output  at  highly  profitable  prices  or  counting  profits  which 
are  (it  is  hoped)  soon  to  come  to  tnem  to  give  mucn  thought  to 
measures  wnich  are  needed  if  a  reasonable  opportunity  for  profit  is 
to  be  a  assured  for  the  forthcoming  years," 

Agriculture  in  An  aionouncement  of  the  American  Bankers  Association,  to 

Bankers' ^  convene  in  Chicago  September  29,  states  tnat  this  year's  convention 

Association       mil  present  an  agricultural  exhibit  demonstrating  the  p/ork  of  the 

agricultural  commission  of  the  association,  and  showing  the  results 
tha.t  have  been  obtained  from  the  commission's  campaign  during  the 
year  for  the  promotion  of  better  livestock,  the  development  of  order 
ly  marketing,  encouragement  of  crop  diversification  and  the  foster- 
ing of  boys'  and  girls'  club  work  on  the  farms*    The  commission 
has  neld  conferences  in  forty-seven  States  in  tnis  connection, 

British^ Cotton  The  Journal  of  Commerce  for  September  20  says:  "British  pro- 

Trade  Twdth         posals  for  the  negotiation  of  a  comLiercial  treaty  v;ith  Crermany 
Germany  along  the  lines  of  the  proposed  Franco-German  agreement  appear  to 

be  prompted  by  fear  of  the  effect  of  the  latter  pact  upon  the 
British  cotton  goods  trade,  according  to  advices  to  the  Corxierce 
Department  September  19  from  London.     Reporting  to  the  department 
on  the  Lancashire  cotton  trade's  interest  in  the  proposed  Franco- 
German  treaty.  Acting  Commercial  Attache  Hugh  D.  Butler  said  that 
the  agreement  is  of  some  concern  to  the  finishing  department  of 
tiie  British  cotton  trade.    He  explained  that  Frencn  goods  have  al- 
ready been  enjoying  a  decided  advantage  ovef  British  goods  in  the 
matter  of  entry  into  Germany." 

Butter  Tariff  The  Journal  of  Commerce  for  September  19  says:  "It  is  more 

than  likely  tha:t  the  dairy  interests  who  are  having  a  good  deal 
to  say  about  the  tariff  on  butter  are  yjoll  enough  aware  that  there 
is  small  likelihood  of  any  cnange  in  the  duties  in  question  in  the 
early  future.    What  may  happen  after  the  election  is  anotiier  story, 
but  for  the  imLiediate  present  a  glance  at  the  results  or  ratner 
the  lack  of  results  in  the  sugar  situation  is  sufficient  to  put  to 
rest  any  fears  or  hopes  that  any  may  hold  of  alterations  of  exist- 
ing butter  rates.     But  ^vhether  the  butter  situation  is  viewed  in 
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its  imnediate  aspects  or  othenvise  there  is  not  the  slightest 
reason  to  suppose  that  the  operations  of  the  so-called  flexible 
tariff  provisions  of  the  existing  la^  r/ill  or,   for  that  matter, 
can  arrive  at  any  just  solution  of  such  problems  as  those  involved 
in  the  case  in  question*    The  law  as  it  stands  does  not  permit  the 
Tariff  Commission  to  take  into  consideration  at  all  many  of  the 
most  important  matters,   and  it  is  more  than  doubtful  if  it  could 
do  very  much  good  work  under  any  lat7  that  could  be  devised «  This, 
of  course,  is  in  essence  an  old  story  to  those  who  have  given  the 
subject  careful  and  unbiased  study." 

Cooperation  in  A:i  editorial  on  "Agricultural  Cooperation  in  the  Empire"  at 

British  Do»»       the  British  Ebpire  eriiibition  at  Wembley,  in  The  Journal  of  the" 
minions  (British)  Iwinistry  of  Agriculture  for  September,  says:  "The  con- 

ference at  Uembley  has  indeed  only  emphasized  what  has  been  becom- 
ing increasingly  clear  in  the  last  few  years,  nam.ely,  that  the 
relation  of  producers  overseas  to  their  markets  is  undergoing  a 
profound  change.    The  overseas  producers  appear  to  be  firmly  con- 
vinced that,  in  the  sale  of  their  produce,  they  must,  in  seme 
manner,  have  the  advantage  of  mass  selling  which  is  enjoyed  by 
every  other  industry,  and,  further,  that  they  can  only  attain  that 
advantage  cooperatively.    It  is  true  tha^t  the  Dominion  representa- 
tives spoke  of  supplementing,  rather  than  of  competing  with,  sup- 
plies produced  here  at  home,  but  it  is  clear  that  so  long  as  the 
system  of  selling  in  tnis  country  is  essentially  competitive, 
large-scaLe  operations  designed  to  improve  the  efficiency  and  ef- 
fectiveness of  the  machinery  for  marketing  overseas*  supplies  in 
this  country  may  have  important  reactions  in  the  home  market  v/hich 
the  British  farmer  will  sooner  or  later  have  to  face.,,. The 
Government,  as  is  no^-  well  known,  recognizes  the  great  importance 
of  the  economic  organization  of  the  agricultural  industry,  especial' 
ly  as  regards  the  m.arketing  of  produce,  and,  through  the  Ivilnistry 
of  Agriculture,  is  prepared,  to  advance  money  on  favorable  terms  to 
cooperative  enterprises  organized  mo-inly  for  that  purpose.    In  a.d- 
dition,  the  Agricultural  Credits  act  provides  facilities  which 
^vill  enable  agriculturists  who  ^Till  cooperate  for  that  purpose  to 
obtain  credit  to  meet  such  expenses  as  the  purchase  of  seeds, 
fertilizers,  feeding  stuffs,  etc,    I.:uch  is  also  hoped  frcmi  the 
careful  and  intensive  survey  wnich  the  L'inistry  of  Agriculture  is 
about  to  undertake  of  the  whole  region  of  marketing  and  its  as- 
sociated problems.     These  are  important  aids,  which  should  facili- 
tate such  constructive  work  as  may,  in  future,  be  put  in  hand  by 
farmers  themselves," 

Egyptian  Goverraent    ■  A  Cairo  dispatch  to  the  press  of  Septem.ber  19  states  that 
to  Buy  Cotton    the  Egyptian  Government  will  make  purchases  of  spot  cotton  in  the 

future  to  the  extent  of  2,000,000  kantars  if  necessary,  the  Laniste.- 
of  Agriculture  declared  September  18,  replying  to  a  deputation 
urging  that  the  Government  intervene  in  the  cotton  market. 

Farmers'  An  editorial  in  The  New  York  Times  for  September  20  says: 

Cooperatives      "Senator  La  Follette  says,   U  jarrsonally  have  always  stood  for  the 

principle  and  the  development  of  cooperation.    It  is  a  principle 
inseparable  from  progressivism. *     That  will  attract  to  the  Senator 
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the  votes  of  all  who  admit  his  claim  to  monopoly  of  merit  for 
favoring  agricultural  cooperation,  and  T7ho  are  incensed  by  the 
opposition  of  other  parties^     Vvlio  are  they?     Is  it  possible  that 
any  man  or  party  can  norr  claim  especial  or  peculiar  credit  for 
favoring  agricultural  cooperation  since  the  particular  exception 
of  farmers*  trusts  frcm  the  anti-trust  laws?     Are  there  not  thou- 
sands of  what  would  be  called  trusts  of  farmers  but  for  their 
specific  exception  frcm  that  classification  by  law?     Has  there  not 
been  official  report  of  the  failures  of  hundreds  of  such  combina- 
tions not  for  profit  and  not  in  restraint  of  trade?    Were  such 
farmers*  combines  exempt  from  the  deflation  which  was  considered  a 
grievance  by  individual  farmers  who  misjudged  the  market?     On  the 
contrary,  7,428  corporations  engaged  in  sundry  agricultui?KL  opera- 
tions made  reports  in  the  fateful  1921,  and  neither  the  fact  that 
they  were  cooperatives  nor  that  they  were  lawful  exempted  them  frcm 
the  common  reaction.     Of  these  cooperatives  of  farmers  2,684  paid 
$5,099,504  taxes  on  §34,266,175  profits.     But  4,744  reported  defi- 
cits of  $63,334,240.     That  the  majority  of  these  agricultural  fi- 
na_nce  adventures  made  a  net  loss  is  nothing  against  the  principle, 
ihe  farmers*  cooperatives  lost  money  because  the  market  favored 
buyers*     They  will  probably  make  money  this  year  because  the  market 
favors  sellers  of  foodstuffs*     The  reverse  is  true  of  the  cotton 
cooperatives,  which  seem  to  face  a  trying  year  after  good  years," 

Forestry  in  An  editorial  in  New  England  Homestead  for  September  13  says: 

Maine  "The  State  of  Maine  will  be  wise  if  it  adopts  the  newest  idea  in 

forests,  which  now  is  being  talked  about.     Throughout  that  State 
are  thousands  of  acres  of  cut-over  lands  from  which  the  timber  was 
long  since  removed  and  useless  brush  is  growing  in  its  place,  V/ith 
seme  planting  of  trees  and  a  little  care  such  areas  in  time  may 
develop  good  forest.     To  this  end  such  lands  may  well  be  acquired 
at  nominal  prices  by  the  State  as  such,  to  be  cared  for  by  IJaine's 
State  forestry  service.     This  plan  is  being  operated  satisfactorily 
by  the  State  of  Massachusetts,  which  pays  $3  to  $5  aji  acre  for 
brush  land.    Its  area  of  State  forest  is  being  enlarged  gradually, 
is  under  careful  supervision  and  specially  safeguarded  against  fire., 
Under  suitable  restrictions  such  forests  serve  as  public  parks  and 
as  conservers  of  the  water  supply.     These  social  functions  of  State 
forests  are  hignly  regarded  by  the  public,  while  experience  sho^^s 
that  as  the  years  go  on  such  forests  will  afford  a  substantial  net 
revenue.    Each  of  the  Eastern  States  is  considering  favorably  this 
policy.     Supplemented  by  town  forests,  which  are  becoming  a  feature 
of  our  thrifty  New  England  tormships,  and  by  national  forests  in 
Vi/hite  Mountain  preserves,   real  progress  is  being  made  in  solving 
the  forestry  problems," 

French  Living  An  Associated  Press  dispatch  frcm  Paris  September  19  states 

Costs  that  the  cost  of  living  in  France  has  reached  such  heights  tliat  for 

the  second  consecutive  Thursday  the  weekly  session  of  tne  cabinet , 
presided  over  by  Premier  Herriot,  was  devoted  to  the  situation,  T^e 
cabinet  decided  to  close  bakeries  every  Sunday  and  butcher  shops 
one  day  each  week.     It  was  decided  to  reduce  customs  duties  on 
condensed  milk  66  per  cent;  rice  and  barley,  60  per  cent;  dressed 
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porkj  50  per  cent;   chease,  50  per  cent;  butter,  60  per  cent; 
vegetables  and  preserves,  50  per  cent  of  the  actual  tariff  duties. 

Russia  buying  The  New  York  Times  for  September  20  says:  "Soviet  Russia 

0  ton  continues  to  be  one  of  the  lai-gest  direct  purchasers  of  i^merican 

cotton  this  year.     The  All-Russian  Textile  Syndicate,  Inc.,  v/hich 
IS  the  American  Irarich  of  the  Russian  organization  representing 
Russian  textile  manufacturing  cooperatives,  announced  that  it  had 
started  shipping  cotton  of  the  new  American  crop  and  that  if  the 
volume  of  purchases  of  old  and  new  crop  cotton  made  already  this 
year  was  a  good  indication  of  future  commitments  they  would  reach 
^?100j000,000  by  next  Jarn^aiy,      Not  all  of  this  amount  is  expected 
to  be  delivered  by  that  time,  however,  but  about  50  per  cent  of 
this  estimated  total  has  already  been  contracted  for  by  the 
syndicate." 

T^P^"^^®"?  The  Journal  of  the  (British)  Ministry  of  Agriculture  for 

industry  m        September  says:  "The  Government's  proposals  in  respect  6f  the  sugar 
Britain  beet  industry,  as  recently  announced  by  the  Chancellor  of  the  Ex- 

chequer, are  briefly  as  follows:-A  direct  subsidy  ^vill  be  given 
from  the  Exchequer  on  sugar  produced  from  home-grown  beet,  to  the 
amount  of  193*  6d.  per  cwt,  for  four  years-,  including  the  present 
year,  then  13s,  per  cvrt^  for  three  years,  and  6s*  6d,  per  c^/t*  for 
a  further  three  years*    Tiie  excise  duty,  from  which  the  home  pro- 
ducer is  at  present  exempt,  will  be  reimposed*     The  net  effect  of 
these  proposals  will  be  to  give  the  home  sugar  industry  a  total 
advantage  of  21s »  5d,  over  foreign  imported  sugars,  instead  of 
lis,  8d, ,  as  at  present;  an  advantage  which  can  be  very  little 
affected  by  any  further  reduction  in  the  sugar  duty»    The  industry 
xvill  now  know  exactly  what  it  v/ill  receive  by  way  of  State  assist- 
ance over  the  whole  period  of  ten  yeare,  and,  with  the  removal  of 
any  uncertainty  as  to  the  future,  the  factor  which  has,  up  to  the 
present,  been  largely  responsible  for  retarding  the  development  of 
the  industry  will  disappear.    The  Government  considers  that,  with 
this  assistance,  the  manufacturers  should  be  able  to  pay  the  farmer 
during  the  first  four  years  of  the  subsidy  period  not  less  than 
44s.     a  ton  for  beet  of  15  l/2  per  cent  sugar  content  delivered  to 
a  factory,  and  this  condition  will  be  attached  to  the  subsidy.  In 
actual  fact  it  should  be  possible  with  sugar  at  its  present  price 
for  a  good  grower  to  earn  at  least  50s.  a  ton  for  his  beet  under 
the  contract  system  which  is  in  force  at  existing  factories,  and 
he  would  benefit  by  any  rise  in  the  price  of  sugar.    With  a  fixed 
minimum  price  the  farmer  will  be  insured  against  a  serious  fall  in 
the  price  of  sugar,  and  the  inexperienced  grower  villi  be  able  to 
reckon  on  a  sufficient  return  during  the  period  in  which  he  is 
learning  how  to  increase  nls  yield  and  improve  the  quality  of  his 
crop." 

Wool  Prices  Cabled  reports  of  the  auction  sales  of  colonial  wools  in 

London  during  the  past  week  were  all  to  the  effect  that  demand  was" 
keen  and  that  there  was  an  advance  in  prices  over  those  of  the  pre- 
vious sales.    Cross-bred  wools  were  in  especial  request  and  values 
on  them  were  better  upheld  than  on  other  kinds, (Press, Sept* 21 ) 
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Section  3 
MARKET  QUOTATIONS 

Fann  Products  ,  ^^'^^"^J 

^nicago  hog  prices  for  week  ended  September  20,  1924,  ranged 
irom  20  to  30^  lower  than  a  week  ago,    Med.ium  and  good  beef  steers 
10  to  50^  lower:  butcher  cows  and  heifers  steady  to  25^  lower; 
feeder  steers  steady  to  65i^  lower;  light  and  medium  weight  veal 
calves  steady  to  25/  higher. 

Potatoes  generally  10  to  25^  lower.    Northern  Sacked  Round 
Whites  $1.05-1,20  carlot  sales  in  Chicago,  mostly  85/i  to  90/  f.o,b. 
Waupaca,  Vl^isconsin,     Onions  irregular.    Cabbage  weakened  in  most 
markets.     Apples  linn  in  the  East,  slightly  weaker  in  the  kiddle 
West.     Peaches  steady  to  firm.     Colorado  Salmon  Tint  cantaloupes 
irregular. 

Butter  markets  irregular  and  unsettled.     Outcome  of  storage 
situation  is  of  growing  concern.    Finn  foreign  situation  is  support- 
ing factor,  '  • 

Cheese  markets  firm  and  active  during  the  week.  Considera- 
ble buying  at  primary  markets  by  southern  trade.    Price  advances 
occurred  daring  the  week  under  the  influence  of  the  active  demand. 

Grain  market  unsettled  with  weaker  tone.    Whea.t  futures 
sagged  with  the  decline  in  corn,  rallied  but  closed  lower.  Good 
export  demand  chief  sustaining  factor.     Corn  sharply  lower  as 
season  advances  with  serious  frost  donage.     Oats  weaker  with  corn. 
Cash  demand  fair  for  corn,  good  for  other  grains. 

Hay  m.arket  weaker.     Receipts  principal  markets  about  equal 
to  those  same  time  last  year  but  demand  limited.    Lov;  grades  all 
xcmds  of  hay  hard  to  sell.     Tim,othy  weaker  with  lo",er  prices  at 
Boston,  New  York  aiod  Chicago,     Alfalfa  barely  steady.    Low  grade 
damaged  alfalfa  burdensome  at  Kansas  City.     Prairie  weaker  most 
markets  on  liberal  receipts. 

i'viillfeed  market  little  easier  with  more  sellers  than  buyers 
in  evidence.     No  great  selling  pressure  from  ^7est.    Transit  offer- 
ings light.    Linseed  meal  fairly  finn  witn  resellers  offering  small 
am.ounts  at  about  50  cents  under  mill  quotations.     Cottonseed  meal 
very  dull  with  soutnern  shippers  offering  small  reductions  in  order 
to  stimulate  business,    ¥hea-tfeeds  in  excellent  supply  and  storage 
stccKs  are  heavy.    Hominy  feed  dull,  offerings  small,  demand  qaiet. 
Production  all  feeds  good,    Llovement  fair. 

Average  price  of  middling  spot  cotton  in  10  designa.ted  spot 
markets  declined  9  points  during  the  week,     Nev/  York  October  future 
contracts  unchanged.  (Prepared  by  Eu.  of  Agr,  Econ. ) 

Industrials  and        Average  closing  price      Sept. 20,      Sept. 19,      Sept. 20, 1923 
Railroads  20  Industrials  103.85  103,63  88.16 

20  R.R.  stocks  89,81  89,60  78.36 

(V/all  St,  Jour.,  Sept,  22,) 


DAILY  DIGEST 


»area  ia  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  ul!  shades  of  or^nian  as 
roflected  in  Mie  press  on  matters  aftooting  aaricalture,  particularly  in  its  economic  aspects.  Responsibility.  aPPro^al 
or  disa?pro>-al.  for  views  and  o«>inions  quo<ed  is  expressly  <«*claimed.  The  intent  is  to  reflect  oocuratelr  the 
news  of  importance.  
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Farm  Bonds  Ttie  Federal  Fa-rzi  Loan  Board  yesterday  announced  flotation 

of  tne  first  bond  issue  for  tne  intermediate  credit  banks  for  the 
1924  Liarketin^  season.     The  issue  'ras  cpl 0,000; 000,  e_nd  v/as  sold  by 
tne  board's  fiscal  agent,  Charles  S,  Lobdell,  to  a  group  of  conzmercial  banks.  The 
issue,  a  statement  by  Ccirmissioner  Cooper  announced,  bears  interest  4  1/2  per  cent, 
but  -vas  sold  on  a  basis  that  '"ill  yield  the  holders  3.25  per  cent  for  the  six 
months  of  the  securities'  life.     Ccnmissioner  Cooper  said  vrrtueliy  the  entire  pro- 
ceeds of  tne  issue  r-o^jld  be  used  in  financing  cooperative  marketing  associations 
in  handling  products  of  their  meiabers* 


Bread  Price  An  Atlantic  City  dispatcn  to  tne  press  to-day  states  that 

not'^Tithstanding  the  rise  in  the  cost  of  -^heat  the  standard  price  of 
tne  pound  loaf  of  bread  throughout  the  United  States  will  remain 
10  cents,  "7ith  but  little  probabiliti^  of  an^/  increase,  even  though  Trheat  sho'uld  go 
still  higher,     Tnis  iTas  the  official  declaration  at  Atlantic  City  September  22  of 
reprosentativG--^  of  SO  per  cent  of  tne  baiters  in  tne  United  States,  gathered  for 
tne  twenty- seventh  annual  ccn^^ention  of  the  American  Bakers*  Association.    It  also 
was  asserted  that  the  long- standing  war  between  the  wneat  growers  and  the  bakers 
has  ended,  that  the  sanitation  problem  in  bakeries  has  been  solved,  and  that  the 
next  movement  will  be  a  gigantic  advertising  progrsn  throughout  the  country, 
demonstrating  to  tne  public  the  excellence  of  the  modern  baker^J-  output.    In  this 
connection  association  officials  pointed  out  tnat  ^lereas  five  years  ago  70  per 
cent  of  housewives,  dissaxisiied  with  the  then  imperfect  bakery  products,  baJced 
at  heme,  ax  this  time  onlv  about  25  ^er  cent  do  so. 


Egyptian  Cotton  A  London  dispatch  to  tne  press  to-day  states  that  an  agency 

dispatch  from  Cairo  states  tne.t  cotton  prices  advanced  80  points 
Saturday  in  consequence  of  purcnases  on  account  of  the  Egyptian 
Government.     A  Cairo  dispat on  on  Friday  last  siid  the  Egyptian  ivinister  of  Agri- 
culture had  not  definitely  declined  to  intervene  in  tne  cotton  futures  market, 
although  a  comjuittee  nad  reported  that  the  Government  was  preoared,  if  necessary, 
to  place  large  orders.    Action  was  unlikely,  it  --^as  added,  as  prices  had  already 
stiffened  on  the  mere  announcement  of  possible  j;overrj:nental  intervention. 


Grain  Exports  Exports  of  grain  from  tne  United  States  last  week  totaled 

11,073,000  bushels,  against  8,259,000  bushels  for  the  previous  week, 
'  The  figures  for  last  week  as  compared  ^th  the  previous  week  ^-ere 
made  public  by  the  Commerce  Department  to-day  as  follows:  Barley  367,000  bushels, 
against  464,000;  corn  91,000,  against  41,000;  oats  38,000;  against  113,000;  rye 
2,825,000,  against  1,779,000;  wheat  7,752,000,  against  5,862,000,  United  States 
and  Car-adian  wheat  flour  in  transit,  423,000  barrels  against  319,000  barrels, 
(rress,   Sept,  23,) 
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Section  2 

British  Beet  An  editorial  in  The  Economic  T/orld  for  September  20  says: 

Sugar  Industry  "Among  txie  ratiier  nijiiierous  recent  evidence?  of  a  disposition  on  thv 

part  of  the  present  Government  of  Great  Britain  to  enter  upon  eco- 
nomic and  financial  courses  that  are  vTidcly  at  variance  v/ith  the 
traditiontj.  policies  of  xiie  country  ^as  the  announcement  made  in 
the  middle  of  August  to  tne  effect  -chat  t^ie  Government  is  contem- 
plating the  establisioment  of  a  bounty  for  the  British  beet  sugar 
industry .     This  project  is  briefly  discussed  as  follo^vs  by  The 
Econom,i3t,  London,  in  its  issue  of  August  23:  'The  I.inister  of 
Agriculture  aiinounced  this  veek  tnat  he  proposes  to  offer  a  bounty 
•  to  tne  beet  sugar  industry  of  this  country.     The  Government  propos- 
al is  to  offer  19s,  6d,  per  nundredweight  to  the  manufacturer  for 
the  first  four  years,  13s.  for  tne  next  txiree  years,  ai-jd  6s,  6d» 
for  a  furtner  three  years  on  condition  tha^t  the  manufacturer  pays 
the  farmer  not  less  than  44s,  per  ton.    Tliis  last  clause  is  an 
essential  part  of  the  scheme,  for  beet  sugar  pr'^duction  can  not 
develop  unless  tne  farmer  has  some  inducement  to  take  up  ^'hat  is 
for  most  British  agriculturists  a  nei^  form  of  production.    In  gen- 
eral, subsidies  to  particular  industries  at  tne  expense  of  the  tax- 
payer are  economically  objectionable,  because  they  encourage  pro- 
ducers to  loo'.:  to  tne  Government  to  help  them  out  of  their  troubles 
instead  of  relying  on  their  orn  enterprise  ai-^d  efficiency.  Like 
protection,  tney  are  a  means  of  keeping  out  the  invigorating  breezee 
of  competition.    But  if  any  industries  are  to  be  subsidized,  the 
beet  sugar  in-^.ustry  is  cna  of  the  very  fo^Y  that  can  m.ake  out  a  case 
for  this  sort  of  assistsnce.    Practically  ever  since  cocir^.ercial 
methods  of  producing  sugar  frcm  sugar  beet  ^vere  discovered,  tne 
industry  in  European  countries  has  been  given  various  formes  of 
Government  assistaiice,  directly  or  indirectly,  and  the  exports 
from  each  countr^^  ^vere  carried  on  under  highly  artificial  condi- 
tions in  which  the  various  Governments     competed  ^'dth  one  another 
in  offering  export  bounties.    Under  tnese  conditions  for  many 
decades  sugar  cons-jmers  in  Great  Britain  and  a  large  group  of 
sugar-using  industries  greatly  benefited  frcm  very  cheap  sugar; 
but  it  was  impossible  for  tne  manufacturer  of  beet  sugar  to  start 
in  this  country  in  competition  Trith  the  i ^ally-equipped  industries 
of  the  Continent.     These  conditions  afford  an  argument  for  giving 
in  this  country  seme  help  during  tne  period  of  infancy  to  an  in- 
dustry TThose  birth  has  been  so  long  delayed.    In  tne  circ-un: stances 
the  method  of  a  subsidy  is  far  preferable  to  that  of  using  the 
tariff  as  a  means  of  protection.    The  Kation  sees  exactly  ^hat 
sacrifices  are  to  be  made;  the  fact  that  tne  subsidy  appears  as  a 
charge  on  the  Budget  means  tnat  the  period  of  xhese  payments  is  not 
likely  to  be  unduly  prolonged,  and  the  likelihood  of  the  principM 
being  extended  to  other  trades  is  small  if  every  industry  ^nicn 
seeks  for  a  subsidy  has  to  make  out  a  special  case  for  dipping  its 
hands  into  tne  taxpayer's  pocket.    Even  tne  present  proposal  '-il. 
be  examined  -ith  a  ver^^  critical  eye.     It  can  only  be  justified 
if  the  ivinister  can  give  convincing  reasons  for  thinking  that  m  a 
few  years  tne  indusxry  will  be  able  to  stand  alone.     In  these  aays 
of  straightened  finances  we  can  not  afford  the  luxury  of  trying 
ex-oerimentsj" 
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Butter  Surplus  ^  An  editorial  in  Chicago  Dairy  Produce  for  September  16  says: 

Tlie  strangest  thing  in  connection  with  the  big  surplus  of  butter 
alreacr'-  in  storage  in  this  country  and  the  prospects  for  an  unusual- 
ly heavy  xTinter  make  is  that  no  one  appears  to  be  excited  about  it. 
me  facts  are  kno^vn  but  tneir  significance  have  not  been  considered 
seriously.    We  have  pointed  out  ways  in  T-'hich  demand  can  be  in- 
creased enough  to  talce  care  of  this  year's  surplus,  and  among  these 
^vas  tne  suggestion  that  the  creai-er^men  ^'ork  with  the  farmers  to 
get  tnem  to  consume  butter. .'.'/e  suggest  that  creamerymen  give  more 
acxenticn  to  tneir  home  market,  which  many  creamerymen  are  neglect- 
ing,    i'v.any  of  them  make  no  effort  for  a  home  demand  and  many  more 
are  indifieret^t  to  the  home  demand  tnat  comes  to  them.     This  demand 
Should  be  encouraged  and  every  effort  made  to  increase  it..., One  re- 
cent suggestion  is  the  forming  of  a  pool  to  include  United  States 
ana  Canada  dealers,  who  -ould  export  a  definite  quantity  of  butter 
to  Europe,  ta.king  a  chance  on  the  loss- — it  being  next  to  certain 
tnat  tiae  but-cer  V70uld  have  to  be  sold  at  a  loss.     The  idea  hasn't  a 
strong  appeal,  and  it  isn't  likely  that  it  vdll  be  followed.  Seme 
appeals  have  lately  been  made  to  the  officers  of  the  National  Dairy 
Council  to  adjust  its  v-ork  to  bring  butter  into  greater  prominence 

end  tnereby  increase  the  per  cs.pita  consvmption  u'e  believe  that 

the  most  can  be  accomplished  in  the  shortest  time  if  the  creamerymen 
will  make  a  stror^g  effort  to  increase  home  cons-amption  der.and  a.id 
if  dealers  -rill  enter  inxo  a  campaign  of  publicity  that  will  let 
consijmers  in  the  city  know  that  butter  is  a  basic  and  a  cheap  food. 
We  won't  need  to  consign  butter  to  Europe  ^dth  the  certainty  that  it 
^ill  be  sold  at  a  loss," 

Canadian^T^sat  The  Ncrtnwest  Farmstead  for  September  15  says:  "'It  is  safe 

v;iarketing       to  say,  taking  the  Canadian  system  all  aro\ind,  it  presents  a  more 

generally  satisfactory  machine  for  the  han.diing,  transportation  and 
sale  of  grain  than  any  other  in  existence. '     This  is  the  concluding 
sentence  of  a  bulletin  of  123  pages  or  'ii^arketing  Canadian  Ylheat,^ 
by  Theo.  D.  Hamma-tx,  special  agent  of  the  Jnited  States  Departm.ent 
of  Commerce*     A  reading  of  this  carefully  prepared  bulletin  certain- 
ly sustains  the  conclusion.     It  reviews  the  fight  of  Canadian  farm- 
ers, '^ho,  20  years  ago,  '-^era  subject  to  fully  as  great  robbery  in 
the  form  of  short  weights,  excessive  dccKage  and  undergrading  as 
ever  were  tne  farmers  of  the  United  States.    It  tells  of  the  legis- 
lation they  have  obtained  and  the  miOthods  they  have  adopted  in  hand- 
ling and  marketing  their  Wxieat.    It  contains  information  that  shcald 
be  of  value  to  every  American  wiieat  gra-^er,  for  in  Canada,  certainly, 
their  ^-^heat  marketing  machine  in  almost  every  respect  is  far  in  ad- 
vance of  that  in  the  United  States," 

Citrus  Foreign  The  Florida  Times-Union  for  Septem.ber  18  says:  "That  the 

Trade  Florida  Citrus  Excnange  has  been  reaching  out  into  the  inviting 

field  of  foreign  trade  in  citrus  fruits  for  some  time  is  known  to 
all  our  readers  interested  in  the  prosperity  of  the  State.     A  demand 
already  exists  abroad  whi.ch  can  be  expanded  rapidly  by  making  the 
people  of  the  United  Kingdom  and  Europe  better  acquainted  with  tnese 
fruits  and — quite  as  important — improving  the  facilities  for  ade- 
quate service.     For  the  latter  purpose,  rapid  refrigerator  service 
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from  Florida  ports  to  those  of  the  United  Kin:;-dom  and  the  HXiropoan 
continent  is  an  imperative  neces'^ity.     Oar  senior  Senator, 
Duncan  U.  Fletcher,  has  been  ^7orking  indef atigably  to  that  end  as 
included  in  the  larger  purpose  ol  preventing  the  attempts  of  our 
po-rerful  rivals  oi  the  i-Jcrth  Atlantic  ports  to  strangle  the  gror/ing 
commerce  of  tae  South  Atlantic  a>id  Gulf  poi'tSo    At  the  luncheon 
held  Monday  at  tAe  Jacksonville  Chamber  of  Comiriorce  rooir.n, 
Senator  Fletcher  urged  that  Jacksonville  go  into  the  conference 
called  by  the  Shipping  Board  for  October  7  *in  a  most  prepared 
manners  ^     It  "dll  need  the  keenest  minds  this  city  caii  send  there 
to  meet  in  equal  conflict  the  subtle  arg-oments  of  those  determined 
not  to  siiare  the  commerce  of  the  northern  ports  rdth  those  of  the 
southern  seabocards,  for  they  ^-^ant  not  only  that  which  comes  natural- 
ly to  them,  but  also  that  of  -jhe  South,  the  .Middle  West  and  the 
Far  West,  ^-/hich  cejn  more  profitably  be  sent  through  the  ports  of 
the  South  Atlantic  and  tne  Gulf»,.,Th3  project  to  establish  a 
direct,  fast  service  by  refrigerator  passenger  and  cargo  ships 
from  Florida  ports  to  those  of  tne  Old  World  whereby  our  citrus  _ . 
products  could  be  delivered  speedily  to  the  latter  must  depend 
upon  the  Shipping  Board  being  induced  to  give  unbiased  attention 
to  tne  matter.     If  it  does,  there  can.  be  no  doubt  of  such  a  service 
being  instituted.     Tiien,  ^th  the  efforts  the  Citrus  Exchange  is 
making,  it  ^"dll  not  be  long  before  the  field  of  citrus  marketing 
will  be  rapidly  and,  perhaps,  enormously  rddened.    The  Florida  fruit 
mil  advertise  itEelf--if  the  'green  fruit  Kog'  can  be  suppressed. 
There  can  be  no  'overproduction*  if  Florida  has  world  markets  for 
its  citrus  products," 

er's  Dollar  Glenn  Gris^7old,  Chicago  correspondent  of  Tiie  Philadelphia 

Ledger,  in  tie  issue  for  September  22  says:  "J.  H,  Honard,  former 
president  of  the  /mierican  Farm  Bureau  Federation;  Nat  C.  liurray, 
recently  chief  statistician  of  the  Department  of  Agriculture,  and 

W,  Moorehouse,  formerly  statistician  of  the  American  Farm  Bureau 
Federation,  have  associated  to  study  agriculture  an.al3'"tically  and 
are  presenting  some  reports  which  indie  axe  that  our  extraivagant 
ideas  of  prosperity  blind  us  to  the  fa.ct  that  farm  prosperity  is 
already  with  us.     These  statisticians  find  that  in  the  crop  year 
just  closed  the  purchasing  power  of  the  farmer  reached  a  point  in 
excess  of  the  so-called  prewar  level  and  stood  higher  than  at  any 
time  previous  to  1913,    They  estimate  that  tne  gross-sales  income 
of  our  farms  for  txie  yeiir  to  end  -dth  next  June  will  be  approximate- 
ly $10,000,000,000  after  deducting  taxes  eD.d  interest.     If  ccmiiod- 
ity  prices  are  approximately  wnpt  they  are  no^r  the  per  capita  pur- 
chasing power  of  tne  farmers  of  tnis  country  would  be  103  per  cent 
of  what  it  -^'as  in  1913  as  ccEjpared  to  96  per  cent  for  t/ie  calendar 
year  1923  and  to  about  33  per  cent,  the  hignest  level  ever  touched 
previous  to  1908.     Tiiose  figures  take  no  account  of  stuff  raised 
and  cons'jmed  on  the  farm,  used  for  seed  or  traded  among  farmers. 
They  iiD.ve  to  do  only  ■'Tith  tne  actual  cash  incom.e  from  products  sold 
in  the  market.,.,  Cn  tnat  basis  the  tabulation,  wnich  begins  with 
the  year  1867  and  continues  by  projection  to  June  of  next  year, 
sho7^s  that  the  state  of  tne  American  farmer  has  been  constantly  ad- 
vancing, that  his  actual  purchasing  power  has  almost  doubled  since 


Vol.  XIV,  no.  71  .Septernber  23,_JL924 

the  end  of  z..e  Civil  i7ar  and  indicates  a  present  acceleration  of 
this  betterment. ^The  riov/ard-ivioorehouse-Liurray  compilation  does 
not  contemplate  a  fixed  normal  purchasing  power.     It  concedes  to 
the  farmer  each  year  a  normal  and  equitable  purchasing  power 
slightly  in  excess  of  that  of  the  previous  year,  and  even  on  that 
basis  the  faiin  purchasing  power  of  to-dav  stands  in  excess  of 
normal," 

Grain  Rust  in       ^        The  Grain  Growers'  Guide  (^Jinnipeg)  for  September  17,  says: 
Cajiada  "The  ravages  of  grain  rust  have  cost  the  farmers  of  this  country 

end  tne  adjoining  States  untold  millions  of  dollars,  and  the  toil 
seems  to  be  on  tne  increase.    Unless  rust  can  be  conquered  large 
areas  -r/ill  eventually  be  forced  out  of  the  production  of  v/heat,  and 
possibly  other  grains.     The  solution  of  the  rust  problem  is  beyond 
the  reacn  of  the  farmer.    It  is  to  the  scientist  we  must  look  for 
help.     Science  is  already  grappling  with  the  rust  menace,  and 
while  some  progress  nas  been  made  and  tnere  are  hopeful  signs  for 
the  futuro,  yet  rust  is  still  rampant.    Tlie  gathering  of 
scientists  ,a,t  "-Winnipeg,  last  week,  at  the  Rust  Conference,  marks 
another  step  in  cooperation  between  Canada  and  the  United  States 
in  a  determined  effort  to  stamp  out  tne  scourge.    In  the  natter  of 
plcpit  diseases  there  is  no  barrier  between  Caii.ada  and  the  great 
Hepublic.     That  is  one  commodity  in  wnich  by  the  laws  of  nature 
we  nave  complete  free  trade*    J'or  tnat  very  reason  international 
cooperation  is  essential ♦    iJeither  country  can  solve  the  rust 
problem  ai one 

Sweet  Corn  Pack  A  Cedar  Rapids,  Iowa,  dispatch  to  the  press  to-day  states 

Short  that  because  of  the  snail  returns  from  the  sweet  corn  crop  this 

year,  due  to  wet  arid  cold  weatner,  cai^ning  factories  in  tnat 
section  of  Iowa  are  "^orking  at  half-time  and  tiiree-quarters 
capacity.     It  is  said  tne  pack  will  be  about  50  per  cent  short  of 
normal  years » 


St.  Lawrence  The  American  Elevator  ai^d  Grain  Trade  for  September  15  says 

"'^eat  growers  of  tne  Y-orth^e^z,  according  to  Julius  H.  Barnes, 
have  sustained  an  e stir. ate ;i  loss  of  025,000,000  in  two  weeks 
becs-use  of  t^'iS  lack  of  transportation  such  as  would  be  afforded  by 
tx"ie  canalization  of  tne  St.  Lawrence  Ri-'er,    The  flood  of  new 
grain  pouring  do^-n  tne  Great  Lakes  resulted  in  congestion  of  wheat 
at  Buffalo,  and  this  in  turn  was  the  reason  for  intensive  cospe- 
tition  to  get  cars.    Freight  rates  increased  from  60  to  70  cents 
a  ton  in  two  wfceks  and  txie  higner  rate  showed  every  indication  of 
remaining  fixed  as  long  as  the  grain  crop  might  continue  to  pour 
down  the  lakes.     Some  authorities  are  of  the  opinion  that  a  single 
season's  losses  to  tne  farmers  because  of  tnis  transportation  com- 
plexity ^^ould  be  sufficient  to  finance  the  St,  Lawrence  watervay, 
Ivflr,  Barnes,  ^-^hose  opinion  gains  weight  from  nis  experience  as  head 
of  one  of  the  largest  grain  exporting  companies,  agrees  with  this 
view," 
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Section  3 
iaAKKST  QUOTATIONS 

Farm  Products  September  22:     Chicago  hog  prices  closed  at  $10,30  for  the 

top;  -38^90  to  C^lO^lO  for  tne  bulk,     Iiiodi-ain  and  good  beef  steers 
§6,65  to  310,55;  butcner  cot;3  and  aeifers  §3.25  to  $10,50;  feeder 
steers  $4.75  to  -57,75;  light  and  medium  -weight  real  ccdves  $6.50 
to  -512;   fat  lambs  Oil, 25  to  ^13.25;   feeding  lambs  $11  to  ^13,25; 
yearlings  8?//5  to  Bl0,25:  fat  er/es  $3^50  to  $6,75„ 

lv'e^7  Jersey/  Gobbler  and  Green  I.Countain  potatoes  $1»35-$1,60 
sacked  per  100  pounds  in  eastern  cities,  31,15-1,25  f.o'^b,  Eastern 
Shore  Virginia  yelio'^'  -/arieties  of  s^^eet  potatoes  $5-5„75  prr 
barrel.     Ne^  York  Domestic  type  cabbage  closed  8-t  $10«00  to 
Il5o00  bulk  per  ton  in  eastern  cities,  top  of  02O  to  C25  in 
Pittsburgh  and  Cincinxiati.    IJe^  York  and  mid-western  yellow  varie- 
ties of  onions  sil,75-2,25  sacked  per  100  pounds  in  cons-jiiing  cen- 
ters; s^l^^J-0-1,.75  f,c,.b,  Rochester,  H.Y,    Ne-  York  s^d  Pennsylvania 
Slberta  peacnes  ^2^75-3.25  per  busiiel  basket  in  eastern  cities; 
mostly  $1,65  f„o.bo    Illinois  apples,   Jonathans  02.25-2.50  in 
Chicago^ 

Closing  prices,  92  score  butter:     Ne^^  York  37  l/2/;  Boston 
3S/;   Cliicago  36  1/4/ :  Philadelphia  33  l/2/. 

Closing  prices  at  TTiscbnsin  primary  cheese  markets  Sept. 20: 
Single  Daisies  21;:';  Longhorns  21  l/2/;   Square  Prints  23 

Grain  prices  quoted  Sept.  32:     l-o.l  dark  nortnern  spring 
ranneapolis  $1^31  to  $1,46.     r^o.2  red  winter  "^heat  St.  Louis  Gl,40 
to  Cl,42;  IKansas  City  $1,36,    iJo,4  red  ^nter  reheat  Chicago 
$1.31  i/4.     i:o.2  hard  --inter  -^eat  Chica-o  01.30  l/2  to  $1.31; 
St.  Louis  fl.23  to  $1.29;  Kansas  City  $1.20  to  $1.33.    I^;o.2  yellow 
corn  Chicago  $1.12  3/4  to  $1^14  3/4;  lanneapolis  $1.07  l/2; 
St.  Louis  $1,13:  ^Kansas  City  $1,07.     i^0o2  mixed  corn  Chicago 
^1.12  1/2  to  aa4;  lanneapolis  $1.05  1/2  to  $1.06.    Ko.3  3^ell0T7 
corn  Chicago  $1.11  to  $1,15  l/2;  Kinnsa-oolis  c^l.06  l/2.    iJo.2  white 
corn  Kansa.s  City  $1.09  1/2;  St.  Louis  vl.l^.    1^0.5  ^m±to  oats 
Chicago  47  to  47  3/4  cents;  iuinneapolis  43  5/8  to  43  7/8  cents; 
St.  Louis  49  to  50  cents;  Kansas  City  47  1/2  cents. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  43  points,  closing  at  21.23/  per  lb.    New  York 
October  future  contracts  declined  39  poix-:ts,  closing  at  22.16/. 
(Prepared  by  Bu.  of  Agr,  Scon.) 

Industrials  and      Average  closing  price      Sept. 22,       Sept.  20,       Sept. 22,  1923. 
Railroads  20  Industrials  103.25  103.85  88.54 

20  R.  R.  stocks  89.50  89.81  78.76 

(?:all  St.  Jour.,   Sept.  23.) 


DAILY  DIGEST 


Prepared  in  tSie  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinian  a& 
reilMtod  ia  the  press  cm  meters  affecting  agriculture,  particularly  in  its  economic  aspects.  ResiiO'isibility.  apprgral 
or  disopproval,  for  views  Mid  opinions  quoted  ia  expressly  <K»claimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Grain  Cars  Rail  roads  in  all  parts  of  the  country  have  been  asked  tc 

nelp  tne  north^ve stern  section  of  the  country  get  its  crops  to  the 
market  by  assuring  a  supply  of  grair  cars,     Tliis  request  is  nade 
in  a  letter  ^^ritten  by  L.  l,\  39xts,  manager  cf  the  clcsed-car  section  of  the  Car 
Service  Division  of  tne  .^jjerican  Railv;ay  Association,     In  his  letter,  T^hich  ho 
sent  to  executives  of  the  railroads,  he  called  attention  to  the  record  production 
of  Spring  Tiheet  in  Montana,  Iiinnescta  and  South  Dakota  and  a  record  production  oi' 
flaxseed  in  iVinnesota,  tne  Dakotas  and  Llontana.     ''The  Goverrurent  crop  report  of 
Sepxeinber  1  very  strongly  emphasizes  zhe  large  problem  still  ahead  of  tne  rail- 
roads," his  letter  said.  '■particula,rly  those  in  the  riorthfvest,  to  meet  success- 
fully the  demands  incident  to  the  movement  to  market  cf  the  1924  crop..,. It  is 
not  too  m.uch  to  say  that  the  miaintenarce  oi  a  favorable  car  supply  on  roads  serv- 
ing this  Territory  is  of  paramomic  importance,  not  alono  to  the  railroads  directly 
concerned  but  to  every  railroad  in  the  country.     7ne  Winter  wheat  movement  in  the 
Cenxral  T7est  is  being  handled  successfully,  and  it  is  essential  that  the  Horthwes-b 
obtain  like  good  service..,,.." 


Corn  and  Hog  L.'arkex      The  high  prxce  cf  corn  ^iil  cause  no  financial  hardship  on 

h:g  raiser's.   c^Lng  to  tae  fact  that  they  vrlll  sell  their  hogs 
earlier  in  the  season  than  ordinarily,   according  xo  Armour  k  Cc. 
of  Chicago,  in  a  rsvievr  of  c  crd-.ticns  in  the  packing  industry.     This  conclusion 
is  based  on  a  test  made  by  Arrtiour "  s  Livestock  3ui-eau.     The  report  shc^7s  that  the 
margin  bet'veen  the  cost  cf   raising  hogs  to  light,  medium  and  heavy  weights,  and 
the  am.ounts  received  per  head  over  coct  cf  feed  for  the  anim^als  cf  these  \7eights, 
is  given  as  $3,02  for  tne  lighti7eight  hog.  against  02,37  for  the  medium  and  «3l,42 
for  the  heavy.     C-vving  to  the  high  cost  of  corn,  it  is  reasoned  that  farmers  villi 
not  hold  their  hogs  for  fattening  this  year-     (  Press.   Sp.pt.  24,) 


Bread  Price  An  Atlantic  City  dispatch  to  the  press  to-day  aays:  "Bakers 

of  the  United  States  are  not  making  exorbitant  profits  on  the  ten- 
cent  leaf  and  ^yelcome  tne  investigation  tc  be  made  by  the  Federal 

Trade  Ccmm.ission,  it  —as  asserted  at  Atlantic  City  September  23  by  Raymond  K» 

Stritzinger  cf  IJorrisxo^n,  ?a,,  president  of  the  Arierican  Bakers'  Association,  at 

the  opening  of  the  twenty- seventh  annual  convention. 


Pittsburgh  Plus  Glenn  Gristvold  says  in  The  Philadelphia  Ledger  to-day: 

"Within  the  next  few  days  the  Lliddle  ^Vest  will  knov/  approxima-^ely 
^■hat  ^ill  CO  its  iL;mediate  benefits  from  the  abolishjnent  of  the 
Pittsburg/i  Plus  sytem  cf  quoting  steel  prices.  Tnose  benefits  v;ill  be  measurable 
and  considerable  but  small  in  com.parison  to  the  extravagant  statements  of 
Pittsburgh  Plus  antagonists,  \7ho  have  deluded  themselves  and  a  considerable  port:' a 
of  the  public  into  believing  that  the  benefits  to  farmers  alone  in  eleven  Laddie 
Western  States  v,'ould  amount  tc  $30,000,000  annually.  The  actual  re^vard  ^vill  be 
only  a  scant  fraction  of  such  a  sum," 
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Agriculture  in  j\n  editorial  in  The  Field  (London)  for  September  11  says: 

Britain  '"T.ie  P^ebailding  Ci  Rural  England,'  This  is  the  title  ox  an  in- 

xeresting  work  ^vhich  na.s  recently  coiiie  from  xhe  pen  of 
ivlr,  f'ontague  Fordharu . , .  The  blanie  for  the  present  unsatisfactory 
state  o:  affairs  is  aoportioned  bex'^^een,  what  Mr.  Fordhan  calls, 
'the  control  of  the  English  rural  oligarchy,'  whose  outlook  on 
life  is  regarded  as  an  obstacle  in  the  way  of  the   'creation  of 
•wealth  and  its  equitable  distribution  among  the  many'  and  the 
dominaxion  of  dealers  and  auctioneers.     Most  farmers  v/ill  agree 
witn  his  second  conclusion  that  it  is  the  dealers  who  are  masters 
of  the  situation  in  too  miuny  cases  by  virtue  of  their  commiand  of 
ready  cash,  their  skill  in  bargaining,  and  their  expert  knowledge 
of  market  conditions.     Although  the  extent  of  this  evil  may  be 
exaggerated,  Mr,  Fordham  is  right  ^^^hen  he  says  that  farmers  as  ar 
body  are  continually'-  being  pressed  by  dealers  to  buy  in  the  dearefv 
market  and  to  sell  in  the  cxieapest.     On  the  gr-^und  that  it  is  im- 
possible XG  harmonise  the  interests  of  the  middleman  viith  those  o: 
the  produ-..v-r or  of  the  consumer,   or  of  the  Nation,  i¥r.  Fordhsm 
suggests  that  we  shoula  cn-ange  our  system.     First  of  all  he  pro- 
poses that  land  councils  should  be  elected  on  democratic  lines  to 
take  over  the  land  in  rach  pai-ish,  due  compensation  being  given  tc 
the  present  ov-ners.     Tne  ten:.:.nt  farmers,  smallholders  and  cottage:  o 
would  thus  become  council  tenants.     It  would  be  the  duty  of  the 
land  council  to  develop  the  parish  estate  generally  by  the  use  of 
State  credit  aiid.,  in  particular,  to  adjust  farm  boundaries  Yihere 
necessary,  u.ndex-take  the  building  of  cottages,  supervise  the  culti- 
vatxon  of  land,     Tnere  snould  be  a  county  federation  of  paid  dele- 
gates iro:n  !:-ic  so  Land  Councils,  and  over  all  should  be  set  a 
Maticnal  Hhamber  of  Agriculture,     i^n  essential  part  of  Mr.Fordham's 
scncme  is  the  regulation  of  markets  by  the  fix-xng  of  standard 
prices  for  agricx'lxural  produce  and  the  limitation  of  food  imports 
to  v/hac  we  in  tnis  country'  can  rot  groiv  ec onom.ica«.lly.     A  national 
price  list  would  be  fixed  by  a  comriittee  of  producers  and  consumers 
tc  which  all  sales  ¥/ould  be  subjecx*     A  mar.iet  depot,  resembling 
a  post  of:^ice,  ^ould  be  set  up  in  each  village  A'dth  a  depot  at  the 
railway  station  as  the  sole  channel  for  the  sale  of  agricultural 
produce.     Here  xhe  faiTT'cr's  produce  would  oe  assessed,  gradied, 
stored,  and  finally  passed  on  to  the  different  market  centres  as 
required.     The  farmer  w^ould  be  paid  for  liis  produce  through  a 
National  Bank  of  Agriculture  to  be  cai*ried  on  without  profit  as  a 
public  service.     Tnis  bank  would  be  prepared  to  advance  money  tc 
the  farmer  for  the  purchase  of  manures,   feeding  stuffs,  seeds,  and 
machinery,   on  tuC  security  of  the  fux-.'.re  payment  for  his  crops, 
A  scale  of  minimujn  wages  for  tne  laborer  would,  of  course,  be  the 
corollciry  of  standard  prices  for  tne  farmer, " 

Cooperative  Charles  A.  Dunning,  Prime  Minister  of  Saskatchewan,  in  an 

Larketing  in  address  at  the  conference  on  agricultural  cooperation  in  the  R  pire, 
Western  Canada  at  xhe  British  itepire  exnibition  at  Vi/embley,  is  quoted  in  The 

Journal  of  tne  (British)  Ministry  of  Agricolture  for  Se$>tember  as 
saying:  "In  the  early  days  in  Western  Canada  we  suffered  a  very 
great  deal  frcm  wha.t  '-^e  called  the  grain  monopoly. As  a  result  the 
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Saskatche^'^^:i1  Cooperative  i^levator  Conpany  was  formed  for  the  purpr 
of  dealing  i^^  grair  . . ,  .  The  business  of  the  company  is  to  build 
elevators,   operate  tni.m  c..nd  gener.J.ly  exi^-iage  in  the  business  of 
gra3.n  iLarketin  >     i-io"/,  wnere  does  the  Government  come  in?  Elevate 
cost  a  great  deal  of  money,  ana  it  -ms  decided,  after  careful  in- 
veot3.gat:.on;  t.iat  provided  the  farr.ers  in  a  locality  subscribed 
suificient  of  -cne  capital  stocl:  of  t:iG  compan.y  to  recover  the  cost 
of  tne  facilities  v-hich  they  required  at  their  local  point,  and 
paid  up  m  Cash  15  per  curt  of  their  subscriptions,  the  province 
should  advance  t,o  thc3  company  xho  remaini.ng  85  per  cent  of  tne  cos- 
of  erecting  those  facilities,  taking  as  security  a  mortgage  on  the 
facilities  themselves,  and  also  a  mortgage  on  the  uncalled  capital 
stock  of  the  company.     'The  relationship  of  the  State  to  the  in- 
Etitu'oion^  therefore,  wac3  ti.at  of  first  mortgagee  on  the  facilitie 
and  first  mortgagee  on  the  uncalled  capital  li^bility  of  the  in- 
dividual shareholder.     The  repayxment  to  the  State  was  arranged  on 
an  amortised  basis  over  2C  years  with  the  understanding  that  the 
State  would  lean  xho  mojic^'-  to  the  institution  at  a  rate  of  interest 
not  to  exceed  the  cost  of  tne  money  itself  to  the  State,  but  the  " 
money  has  never  been  lent  at  a  raxe  below  the  cost  to  the  State, 
tne  idea  being  that  there  should  be  no  conxribution  from  tlio  gen- 
eral taxpayer  for  tne  scheme,  but  rather  that  the  credit  of  the 
province  should  be  placed  oohind  it,  because  of  its  vitsd  import- 
ance to  xne  welfare  of  a] 1  the  people.     Well,  that  was  done,  and  I 
will  give  some  particulars  of  what  has  resulted*    The  shareholders 
now  number  25,000,     Ti^ey  ha've  425  coui^trj.^  elevators,  th^at  means 
425  local  organizations  of  fa.rmersj  each  of  them  grouped  around  the 
particulc.r  facility  for  handling  their  grain  in  v/hich  they  are 
mxerested,     Tne  storage  capacity  of  tiieir  country  storage  houses 
13  12  milli'jr  buGnels^     In  addition,  as  time  ^'ent  on,  it  viras  found 
necessary  for  -bhe  institution  to  own  terminal  elevators  ax  the 
po/te,  to  own  appliances  capable  of  treating  damaged  grain — hospi- 
tal elevators,  and  they  have  at  tne  present  time  over  6-J- million 
bushels  of  c3r)acity  in  terminal  an.d  hospital  storage.    In  addition, 
last  year  tney  leased  from  the  Canadian  National  Railway  systemi, 
owned  by  the  C-overn^nert  of  Canada^  a  large  terminal  elevator,  I 
think  tne  largf^st  in  Canada,  of million  bushels  capacity;  so 
tnrt  they  nave  at  tne  noad  of  the  Lakes  to-day  15,175,000  bushels 
of  capacity  for  storing  their  grain,  and  out  of  a  total  capacity 
at  the  ;oort  of  around  60  miillion  bushels,  15  million  bushels,  or 
one-qua.rter ,  is  O'mod  by  tne  organ.ized  farmers,  and  operated  by 
them . " 

Farmers'  Store  The  Philadelpiiia  Ledger  for  September  22  states  that  a  group 

of  fifty  farmers  in  Gloucester  County,  M,J«,  report  tnat  the  mjarket* 
ing  house  t^ey  esxablisned  this  summer  in  Philadelphia  is  making 
out  satisfactorily.     The  faraers  grow  market  truck,  peaches,  pota- 
toes and  various  vegetables,  and  are  reaching  city  buyers  by  a 
short  ro.)te,  xiiring  a  store  in  the  heart  of  the  v/holesale  areatiero 
and  employing  salaried  representatives  as  salesman.     The  business 
has  been  a  financial  success,  according  to  the  iJew  Jersey  Federa- 
tion of  County  Boards  of  Agriculture,  the  State  farmers'  organiza- 
tion which  cooperated  with  the  growers  in  the  development  of  their 
marketing  plans. 
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Farm  Profits  An.  edixori-l  in  The  Weekly  Kansas  City  Star  for  September  1' 


Farr:  prod^ctc  are  increasing.     The  average  income  of  the 


-Anorican  fainier  ^t^s  greater  in  1323  than  in  1922.  (Ner/s  Item.)* 
To  tnis  cn^jerful  ne-vs  nay  be  added,  the  farmer  is  making  this  year 
greater  progress  tc"/a.rd  a  norp.al  state  than  at  any  time  since  the 
beginning:  of  his  evil  days  some  four  years  ago.    At  that  the  farme? 
has  a  long  ^ay  to  go  before  he  reaches  a  satisfactory  financial  st' 
The  tiling  v/rong  with  agriculture  is  thr.t  farm  products  bring  too 
lor/  a  price  compared  ^-'ith  the  cost  of  producing  these  materials  an«' 
compared  ^-^ith  tne  cost  of  Eiaint aining  present  day  standard  of  livii 
For  example,  the  average  cash  incom.e  returned  last  year  to  those 
farmers  owning  and  operating  their  otjh  farms,  taking  the  United 
States  as  a  ^^nole,  was  only  ^390  as  estimated  by  the  Departm.ent  of 
Agriculture.    It  is  true  tnat,  in  addition  to  this  cash  income, 
these  fai-ms  contributed  to  the  cost  of  the  living  of  the  farm  fami- 
ly  in  food  and  fuel  to  tne  amount  of  ^^250,  and  showed  an  increase  i 
the  inventory  of  livestock,  farm  implem.ents  and  buildings  of  S130, 
making  a  total  income  of  Ol,270«     This  -as  on  an  average  investment 
of  817,490.    ue.st  year's  return  of  $1,270,  though  better  than  that 
of  any  of  t^-^e  three  preceding  ^/ears,  was  all  the  farm.er  "got  for  the 
work  of  himself  and  his  family  and  as  return  on  an  invested  capital 
of  617,490.     This  is  scarcely  r.ore  than  7  per  cenx  on  the  capital 
invested,  allo-'ing  nothing  for  the;  farmer's  labor  and  the  labor  of 
tne  members  of  his  fa^iily.    And,  besides,  they  had  to  take  part  of 
tnis  in  trade  in  the  form  of  food  and  fuel  for  the  family-  rillowii. 
the*  housewife  and  children  a  gross  wage  of  $250  a  year  this  would 
leave  the  farmer  but  $1,020,  or  little  r.ore  than  $3  a  day  for  his 
work,  letting  the  $17,490  capital  investment  earn  nothing.  No 
other  worker  requires  so  l8.rge  a  capital  investment  and  receives  a" 
present  such  small  return  on  that  capital  and  on  his  labor  as  the 
farmer.     The  cash  income  of  the  average  fanner  owning  his  land  was 
less  than  S900,       Out  oi  this  he  had  to  nav  023O  interest  on 
borrcwei  money.     Clearly  this  borrowed  m.oney  did  not  earn  anywhere 
near  ^-hat  it  cost  tne  farmer  to  borrow  it.     This  left  $660  out  of 
whicn  to  pa;,-^  for  the  clothing  and  the  education  and  enjoyment  of 
the  family.     This  is  not  enough  cash  income  to  supply  the  modern 
needs  of  a  farm  f amily.. Country  high  schools  take  farm  boys  and 
girls  up  to  the  beginning  of  the  college  or  university  course.  Tne 
young  folks  reared  on  the  farm,  do  not  understand  why  they  can  not 
go  on  to  college  a.long  with  their  high  school  classm.ates  from  the 
fam.il'i6s  of  tne  butcher,  the  grocer,  the  garage  keeper,  the  banker, 
the  lav.n/'er  or  the  preacher.     Clearly  with  a  gross  cash  income  of 
$900,  out  of  which  8230  m.ust  be  paid  for  interest,  these  children 
can  not  go  on  to  college  with  their  high  school  mates,  but  must 
drop  out  a.id  go  to  work.     They  feel  keenly  the  sting  of  an  unfair 
situation  and  are  asking  themselves  why  the  privileges  allowed  to 
other  folks  ca.n  not  be  enjoyed  by  farm  folks.     Little  wonder,  then, 
that  they  are  deserting  agriculture.     The  exodus  from  the  farm,  is 
certain  to  continue  so  long  as  our  industries  remain  in  so  un- 
balanced a  state.     Seme  practical  V73.y  must  be  worked  out  vrhereby 
the  farmer  gets  a  better  return  on  his  investment  and  his  labor. 
Agriculture  must  yield  better  retur-^s  to  the  workers  in  that  in- 
dustry..Under  present  circumstances  we  are  exploiting  both  our 
farm  land  aiid  our  farm  families.    No  nation  is  safe  that  is  spendii 
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reserves  of  such  incalculable  value.     The  consumer  should  have  an 
absorbing  interest  in  xr.is  situation,  for  his  welfare  is  intimately 
bor.nd  up  with  that  of  ti.e  farmer," 

Foi?eign  Trade  An  editorial  in  The  Ne-r  York  Times  for  September  23  says: 

"Secretary  Mellon  has  given  to  the  National  Council  of  Ir^.porters  ai 
Traders  his  view  of  the  effect  of  the  operation  of  the  Dawes  plan 
upon  foreign  trade:     *I  feel  that  the  Dav/es  plan  mil  be  a  success 
and  that  -^ve  ^^.^ill  shortly  see  established  in  Europe  financial  and 
coiiinercial  order.     The  industries  of  tne  countries,  novr  a  large  par-., 
idlo;  will  corae  into  production  and  the  buying  power  of  Europe 
general:  y  will  be  enormously  increased.     This  will  me.an  more  trade, 
in  wiii  ch  we  as  well  as  Europe  will  share.'     Every  nation  in  foreigi 
trade  is  both  buyer  and  seller.     The  fact  that  the  export  merchan- 
dise move':ient  does  net  balance  with  the  ijiiport  simply  shows  that  ti  c 
debt  is  paid  in,  some  other  way*     Mr*  Mellon 's  words  should  serve  t^ 
reassure  .ALiericans  hesitant  about  the  future  of  our  foreign  trade, 
out  they  are  equally  applicable  to  European  nations,     England  and 
Era^ice  are  worried  about  the  resumption  of  German  exports  on  a  larrc 
scale,     iiuc  the  countries  which  buy  the  German  goods  will  certainlv 
pay  for  thsn  either  with  their  own  or  \j±th  equivalent  values  pro- 
cured by  sales  in  other  mai-kets.     The  details  m.ay  be  obscure,  but 
the  result  is  as  certain  as  that  the  world *s  foreign  trade  will  be 
increasea  and  not  hindered  by  the  working  out  of  the  Dawes  plan*" 

Wieat  Exports  The  Wall  Street  Journal  of  September  22  says:  "In  July  the 

total  world  exports  cf  wheat  amounted  to  47,270,000  bushels,  against 
46, 146  J  000  in  July,  1523^    With  one  exception  all  the  exporting 
countri.es  rhi^ped  less  wneat  than  a  year  ago.     The  exception  was 
the  United  Soc..tes^    Upon  this  fact  and  the  reasons  for  it  our 
domestic  Pi-i  :e  for  xhis  year's  crop  of  v/neat  is  based„     Exports  of 
all  other  ccui'trics  cuxsidc  of  the  United  States  compared  v/ith 
July:  1^'23;   decreased  4,097,000  bushels.     Those  of  the  United  State S; 
however,  iiicreased  5,221,000  bushels,  or  6  9  per  cent  in  the  month* 
In  the  same  time  also  our  exports  of  rye  were  trvo  and  one-hall 
^  times  larger  than  those  of  a  ^/ear  ago  while  those  of  other  countries 

were  smaller Producers  cf  wheat  end  rye  in  all  exporting  countries 
of  the  world  are  not  withJaolding  their  grains  frcm  market  simply  to 
influence  the  election  in  tne  Jnited  States.     If  they  are,  then 
Mr*  Broeknart  has  been  miser?.bly  betrayed  by  his  anti-capitalistic 
friends  and  brothers  in  nappy  Russia, .  ^ ,  Russia  is  now  n'UHibered  among 
those  countries  tnat  are  not  exporting  as  much  ^f-'heat  and  rye  as  a 
year  ago.     Eixher  Russia  is  betraying  its  admiring  friend    in  the 
United  States  or  else  it  has  not  the  wheat  to  sell.     If  official 
reports  arp  of  any  value  this  is  because  Russia  has  not  the  x^heat* 
Official  records  also  show  the  same  deficiency  in  all  other  foreigi. 
exporting  countt-ies,  now  shipping  less  wheat  and  rye  than  they  did 
a  year  ago  when  nature  was  more  bountiful  to  them  than  to  the 
United  States,     The  same  fact  also  applies  to  the  countries  which 
are  obliged  to  import  breadstuffs.     They  too  are  numbered  among  the 
countries  whose  crops  are  smaller,. .Exporting  countries  are  more 
interested  in  selling  their  grain  tiian  they  arc  in  the  elections  in 
the  United  States*     The  importing  countries  are  more  interested  in 
filling  their  requirements  for  food  tnan  in  taking  part  in  party 
politics  in  this  country.     Foreign  exporters  are  selling  less 
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because  tnoy  have  less  to  sell,    Impcrting  countries  are  buying 
from  us  simply  because  we  have  r;hat  they  ^^ant.     They  are  paying 
more  i  or  ±-c  t.^an  a  year  ago  because  our  coDpetitors  have  far  less 
oo  f:oi_,  and  i  or  tnis  reason  ""3  are  getting  a  good  price  for  wheat 


-   .  Section  3 

UARKET  QaOTATIONS 

.-arm  Products    ^  September  23:     September  23  Cnicago  prices:  Kogs,  top, 

$10^50;  bulk  of  sales  i9,10  to  310. 2C;  medium  and  good  beef  steers 
v6^75  to  $10,75;  butcher  cov/s  and  neiiers  $4^25  to  ^10.50;  feeder 
steers  64,75  to  ^7//5;  lizht  and  medium  weight  veal  calves  S9.25 
to  $12.50;  fat  lambs  vll.25  to  813.25  to  vl3.50;  feeding  lambs 
Oil  to  1/13-25;  yearlings  ^57^75  to  810,25;  fat  ewes  03.50  to  ^6*75. 

^^sSne  bulk  Irish  Coboler  potatoes  Sl,35-.bl.40  in  Ne^  York; 
6d-70^  at  l^'aine  sliipping  point.    New  Yor}:  Domestic  cabbage 
v>l-"±5  bulk  per  ton  in  eastern  markets;  ^7-9  f.o,b.  Rochester^ 
lad^estern  yeilo^r  onions  32-2^25  in  city  markets;  $1.50-1,70 
f.^o,b,  Indiana  points.     Je^  York  Zaberta  peaches  -32^75-3»25  per 
bushel  basket  in  city  markets:  .^-2-2., 25  f.o,b.     New  York  apples-, 
'.Veaithys  •;55  per  barrel  in  Ne'^  York  City;  ^^l545-l»50  per  bushel 
basket  in  eastern  cities;  $1.25-1,40  i.o.b,  Rochester.  Delaware 
Jonathans  mostly  31,75-02. 

C-rain  prices  quot-ad  September  23:    No»l  dark  northern  sprin.; 
linneapclis  31,33  to  31,50.    No, 2  red  winter  wheat  St.  Louis 
-Jl*40  -uo  -;^1,43:  rCansas  City  31, ?4  to  31.35.    No. 3  red  winter  wheat 
Chicago  5l,3^i-  3/4.     No„2  hard  winter  wheat  Chicago  $1*30  1/2  to 
31.31  1/2;   St.  Louis  31,29;  Kansas  City  31.21  to  Ol^32.    No. 2 
yellow  corn  Chicago  ol.O'^  1/2  to  31.09  1/2;  jinneapolis  31.06  to 
§1«C6  1/2.     ::o.3  mixed  corn  Chicago  $1.C6  3/4  tc  31,08  3/4; 
i^nneapciis  :i.03  1/2  to  31.04  1/2.  No. 3  yello-  corn  Chicago 
C;l,04  1/2  to  31. C7  1/2;  ianneapdis  31^05  to  31.05  1/2;  St,  Louis 
^1^09  to  32^11;  Kansas  City  vl-C7^     No. 3  white  oats  Chicago  46  to 
47, cents;  Llinneapolis  44  l/4  cents;  'St<.  Louis  48  to  48  3/4  cents; 
Kansas  City  48  to  48  1/2  cents.    No, 2  white  corn  PCansas  City 
01, C8  1/2.     ::o.3  white  corn  Chicago  Ca,04  1/2  to  31,07;  St.  Louis 
vl.ll. 

Average  price  of  i/iddling  spot  cotton  in  10  designated  mark- 
ets advanced  158  points,  closing  at  22.81/  per  lb.     New  York 
Cctober  future  contracts  advanced  172  points,  closing  at  23»88/, 
(Prepared  b^v  3u.  of  Agr.  Econ.) 

Industrials  and      Average  closing  price      Sept.  23,  Sept. 22,  Sept. 22,  1923 

Railroads               20  Industrials                104.16  103.25  88,54 

20        R.  stocks                 90.03  89^50  78,76 
(Wall  St.  Jour.,   Sept.  24.) 


MM 


ifi  the  Vnlied  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  phades  of  opinion  as 
ivfiMted  in  ^le  presa  on  matters  affecting  a^rifnilture,  particularly  in  its  ooonoinic  aspeuta.  Ro^ponsibility,  approval 
or  diaepprovai,  for  views  aswJ  opinions  quoted  i«  expressly  fHsclftsmed.  Tlie  intent  is  to  refl<K>t  accurately  the 
news  of  importance. 
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Professor  Bovle 


A  Cincinnati  dispatcli  to  the  press  to-day  says:  "¥naat 


on  ¥neat  Pools  pooling  is  an  'economic  fallacy*  and  can  succeed  only  on  a  rising 

market.  Dr.  J.  E.  Boyle^.  prof-jssor  of  rural  ecoioiny,  Cornell 
Uiiiversity,  September  24  told  the  Gr?dn  Dealers  National  Associa- 
tion-    Present  v/hrat  pools,  he  declaredj    'are  not  cooperation,  but  a  substitute 
for  it  and  an  enemy  to  farmers*  elevators.*     Er,  Boyle  asserted  thrt  local  farm- 
ers' elevators  were  Hrue  cooperation  and  had  saved  money,  *  but,  h;;  aaded.   Hhoy  ' 
are  not  spectacular  enough  for  leaders,"^     he  characterized  tiie  uriued  States  Grain 
Growers,  Inc , ,  as  a  Mramatic  gesture/'    He  declared  it  *  spent  ^?7:vJ,0u^  -.-.r  three 
years  and  then  died  v/ithout  marketing  any  grain,*  " 


Bakers"  Convention        Julius  Fleischjmann,  yeast  manufacturer,  declared  yesterday. 

"before  the  American  Bakers  Association  in  convention  ao  Atlantic 
City,  that  home  baking  -r/as  fast  decreasing,  and  that,  according  to 
the  association,  home  baking  was  now  only  about  30  per  cent  of  the  bread  produced 
against  80  per  cent  a  few  years  ago,    Mr.  Fleischjnann  declared  that  wide  consump- 
tion of  bread  would  increase  the  demand'  for  wheat  and  bring  prosperity  to  the  fann- 
er and^the  country  in  general.     The  Br^-nd  bill,  now  before  Congress,  standardizing 
the  weight  of  all  loaves  of  bread,  'vas  condemned  at  the  business  session  of  the 
bakers.     The  bill  would  have  all  loaves  of  bread  either  a  pound  or  a  pound  and  a 
naif  m  weight,  and  this,  according  to  the  bakers,  would  prevent  the  baking  of 
better  breads  to  suit  the  tastes  of  the  public »    Lewis  F.  Boster  of  LCnnoepolis  was 
ej^ected  president  of  the  association,  succeeding  Raymond  K.  Stritzing^r  of  Norris*- 
town,Pa.  (jr'rsss.  Sept,  25») 


Sugar  Tariff  Representing  the  Farmers^   Cooperative  Beet  Sugar  Grovvers  of 

Urged  Nebraska,  A.  N,  Mathers  asked  President    'oolidge  September  24-  to 

issue  a  proclamation  to  make  permmaQiit  the  present  duty  on  sugar. 
Mr.  Mathers,  who  said  ne  ha.d  received  written  commitments  favorable 
to  the  retention  of  the  present  duties  on  western  farm  products  from  434  national 
and  State  producing  organizations,  7,800  banks,  400  nev/spspers  and  297  Cha-jbers  of 
Commerce,  asserted  after  he  had  seen  the  President  that  Senator  La  Follette  had 
misrepresented  the  farmers  of  the  'Vest  as  to  their  attitude  toward  the  existing 
tariff  law.     (Press,   Sept.  25.) 


Plant-Food  Research      A  Yonkers,  N,Y«,  dispatch  to  the  press  to-day  states  that,  - 
Institute        dedicated  to  the  study  of  more  scientific  methods  of  vegetable  pro- 
duction, the  Boyce  Thompson  Institute  for  Plant  Research  was  opened 
there  yesterday/.    It  has  a  $5^000,000  endowment  and  a  staff  of 
twenty  biologists^     The  institute  will  devote  its  efforts  to  elimination  of  dis- 
eases that  hamper  the  growth  of  food  plajits  in  the  United  States. 
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Section  2 

Agriculxur?.!  ^.21  edixorial  in  Tne  Oregon  Farmer  for  September  18  stiys: 

Training  in  Oregon  "Vocational  agricultural  training  is  gaining  headway  in  Oregon, 

Some  splendid  resulxs  nave  been  obtained  in  several  eastern  Oregon 
counties  where  it  nas  been  given, ...  Courses  are  offered  in  farm  an: 
mals,  fp^rm  crops,  rural  engineering  and  farm  shop  practices.  In 
addition  to  classroGm  and  shop  instruction  each  pupil  is  required  t' 
conduct  a  heme  project  of  some  practical  phase  of  farming.  There 
are  26  vocational  agricultural  departments  in  the  high  schools  of 
Oregon,  covering  all  parts  of  the  State." 


Bread  Price  An  editorial  in  The  Philadelphia  Ledger  for  Septenber  24  savf 

The  itaerican  Bakers'  Association,  new  in  session  at  Atlantic  City, 
'formally  declares  there  will  be  no  general  increase  in  the  price  of 
bread.    When  wheat  vjas  ninety  cents  a  bushel  the  standard  price  for 
the  pound  loaf  of  bread  was  ten  cents.     Vilieat  has  risen  from  thirt' 
to  forty  cents  per  bushel.     Flour  has  moved  upward  with  wneat.  The 
standard  price  of  the  loaf,  however,  will  not  cnange.     So  far  as 
the  bakers  are  concerned,  they  will  not  try  to  pass  on  the  increased 
price  01  virheat  and  flour  to  the  consumer.     No;  the  millennial  dawn 
has  not  touclied  the  baKors.     They  hope  to  continue  making  their 
profits.     Nor  v;ill  they  attempt  to  make  war  on  the  wheat-grower  and 
beat  down  the  price  of  wheat.     Tney  are  relying  on  betterment  of 
machinery  and  baking  methods  to  lower  the  cost  of  their  product.  The 
products  are  to  be  bettered  so  more  cf  them,  will  be  used.  The 
bakers  believe  tnat  through  proper  advertising  the  demand  can  be 
made  to  c;osorb  200,000,000  more  bushels  of  Wneat  yearly  than  are  no^" 
being  absorbed.     This  will  help  the  baker  and  the  mill  and  the 
railroads  and  the  farmer^     Since  bread  is  the  traditional   'staff  of 
life,*  it  should  help  everybody.  There  are  not  many  precedents  for 
this  attitude  of  the  baking  industry.     If  there  were  more,  the 
always  nigh  cost  of  living  would  not  be  quite  so  high  and  the  aver- 
age family's  pocicetbook  would  not  be  quite  so  flattened." 

Cooperatives  An  editorial  in  The  Farmer  for  September  20  says:  friend 

asked  us  the  other  day  if  it  was  true  tnat  a  fanner  who  stayed  out- 
side of  a.  cooperative  marketing  associa'  .on  would  receive  as  good 
or  a  better  price  for  his  products  than  ohe  price  received  by  the 
loyal  CO ope rat or.     To  his  way  of  thinking,  this  was  the  only  factor 
to  be  considered  in  joining  or  refusing  to  join  a  cooperative  mar- 
keting association.     Our  trut.iful  answer  was  that  tno  non-cooperater 
did  often  receive  as  good  or  a  better  price  than  did  the  loyal 
pooler  and  for  a  very  good  reason.     However,  we  pointed  out  that 
were  ix  not  for  the  cooperative  associaxion  both  the  members  and 
the  non-members  would  sell  on  a  broken  market  and  receive  very  mucii 
lower  prices  than  could  be  secured  if  the  cooperative  marKeting 
association  was  not  operating.     The  point  raised  by  our  friend 
should  be  thoroughly  understood  by  farmers 0    ITnen  a  cooperative 
marketing  association  of  any  considerable  size  begins  to  function, 
its  service  in  standardizing  products  and  in  bringing  about  orderly 
m.arketing  tends  to  raise  the  whole  level  of  prices.     The  non-member 
gets  this  benefit  just  as  does  the  member.     The  enemies  of  the 
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cooperative  movement,  hoping  to  break  it  dc^m;   sometimes  even  give 
him  an  extra  prerniuoi.    Hundreds  of  ccoDorative  creameries  and 
elevators  neve  been  busted  up  bedause  of  v/eaiiing  sapport  away  from 
the  cooperative.     That  is  why  the  marketing  contract  was'  devised. 
But  even  with  a  strong  functioning  cooperative,  the  non-member,  lik- 
a  parasite,  gets  some  of  tne  oenefits  made  possible  through  the 
efforts  of  his  loyal  cooperative  neighbors      ..."Wlien  you  size  up  the 
particular  cooperative  association  to  which  you  belong,  remember 
that  you  can  net  gauge  its  value  by  the  net  returns  it  gives  to  you 
as  compared  to  the  net  returns  to  the  non-member.     There  is  a  great 
•  deal  more  to  the  cooperative  movem-ent  than  the  dollars^ and-c ents 
return  to  the  individual*     There  is  no  excuse  f or  a  cooperative 
unless  it  is  efficient  and  profitable,  but  rem^ember  cooperation 
means  groups  of  farmers  rather  than  individuals..    If  tiie  price  levej 
for  the  entire  group  is  raised  by  the  existence  of  a  cooperative 
association,  despite  the  fact  that  the  selfish  outsiders  gain  alm.osi 
as  much  as  do  the  members,  there  is  ample  justification  for  the 
existence  of  such  a  cooperative." 

Farm  Finance  Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia  " 

Ledger,   says  in  the  issue  of  Septem.ber  23:     "The  sale  of  v^lO,  000,000 
of  six  months^  debentures  of  -he  Federal  Intermediate  Credit  Banks 
to  a  widely  scattered  group  of  twenty?-- seven  banks  serves  to  ac- 
centuate several  interesting  situations  in  tne  matter  of  farm  fi- 
nance.    These  banks  were  organized  slightly  more  than  a  year  ago 
in  accordance  ^^th.  the  act  of  1923*    At  that  time  it  was  ass^omed 
the  securities  might  not  be  particularly  popular  and  the  financing 
demands  anticipated  from  fanners  rail  into  huge  totals^  Consequent- 
ly,  "^it  ivas  provided  that  a  spread  of  1^  per  cent  be  allowed  to  the 
banks^    In  other  words,  they  sold  4-|-  per  cent  debentures  at  par  and 
sent  money  to  farmers  and  farm.ers^  associations  at  6  per  cent. 
Yesterday  the  4-^  per  cent  debentures  were  sold  on  a  basis  to  yield 
3^  per  cent.     These  offerings  are  purely  invitation  affairs.  Larger 
banks  are  told  how  large  a  block  of  bonds  is  set  aside  for  them  aiid 
there  is  no  appeal,  although  many  of  the  banks  would  be  quite  con- 
tent to  take  five  times  as  many  of  the  debentures  as  are  available^ 
If  the  Farm  Loan  Board  needed  $100,000,000,  instead  of  $10,000,000, 
the  issue  could  be  unden^^ritten  as  fast  •  3  the  books  could  be  opened 
and  closed, .The  issue  serves  to  acdentuate  the  fact  that  the  de--* 
mand  for  this  short-term  credit  is  by  no  means  so  large  as  had  been 
expected*     The  balance  sheet  of  the  combined  Intermediate  Credit 
Banks,  as  of  September  1,   shows  debentures  outstanding  totaling 
$31,213,000.     This,  ^^/ith  the  .^.24,000,000  capital  paid  in  by  the 
Government,  provides  loanable  funds.     ^^Imost  exactly  a  year  ago  the 
Intermediate  Credit  Banks  had  outstanding  $32,000,000  of  loans. 
There  is  one  reaction  from  this  sort  of  financing  that  is  interestin, . 
Some  farmers  and  every  farmers'  cooperative  association  are  coming 
out  to  learn  the  merits  of  short-term  financing  of  crop  movements  by 
means  other  than  the  usual  comimercial  loan  from  a  bank,     A  little 
of  this  sort  of  experience  gradually  gets  these  associations  into 
the  short-term  habit  and  is  quite  effective  in  popularizing  accept- 
ances.   Between  the  Intermediate  Credit  Banks  and  the  acceptance 
bankers,  old  habits  of  crop  finance  are  becoming  passe,,,,," 
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Florida  Land  An  editorial  in  The  Countr^^  Gentleman  f or. Se.pt an* e^r  27  says: 

Settlement  "There  is  som.ething  vrorth  thinking  about  in  the  v'arning  Secretary 

of  Agriculture  ■^;allace  recently  handed  Florida.     Consulted  about  tht 
difficulties  of  the  citrus-fruit  growers,  he  said:   'If  the  people 
of  Florida  continue  to  plant  citrus-fruit  trees  as  they  have  been 
planted  for  the  past  few  years,  the  problem  of  distribution  is  ap- 
parently going  to  be  one  that  has  no  solution,*     And  a  little 
fartner  on  he  got  to  the  real  heart  of  the  matter  when  he  said: 
'I  do  not  know  tnat  there  is  much  that  we  can  do  or  perhaps  that 
anyone  can  do  to  discourage  the  further  planting  of  citrus  on  the 
part  of  men  who  are  interested  primarily  in  developing  new  properi- 
ties  and  selling  them  to  nortncrn  purcnasers. '     The  desire  to  at- 
tract new  settlers  and  to  bring  new  land  into  production  is  a  very 
natural  one.     But,  carried  on  too  rapidly  or  on  too  large  a  scale, 
it  results  in  overproduction  and  widespread  injury  to  others  who 
have  been  longer  established.     Tne  recent  troubles  of  the  wheat 
growers  were  partly  due  to  that  cause.     The  raisin  growers  have  late 
ly  had  a  bitter  taste  of  it.     Remedial  devices  would  seem  to  be  up 
to  the  communities  involved*     If  they  once  realize  that  it  is  bettei 
for  a  fair-sized  num.ber  to  be  prosperous  tiian  for  a  large  number  to 
be  in  difficulty,  perhaps  they  will  find  a  way  oi  3.pplying  the 
brakes , " 

Northwest  Land  The  Indianapolis  Commercial  for  September  22  says:  "North- 

west States  are  to  enjoy  a  period  of  land  settlement  which  has  been 
negligible  since  the  war  period,  as  a  result  of  the  gradual  im- 
provement of  economic  conditions,    stimulated  especially  by  the 
agricultural  production  of  1924,  according  to  a  survey  of  the  sit- 
uation just  completed  by  H.        3yerly,  general  immigration  agent 
of  the  Northern  Pacific  Railway.     The  best  agricultural  lands  on 
the  continent  available  for  purchase  are  in  Minnesota,  North 
Dakota  and  i¥ontana  and  it  is  unlikely  that  there  will  ever  again 
be  an  opportunity  for  settlers  to  acquire  lands  so  desirable  for 
homie  sites  at  such  cheap  prices,  said  Byerly," 

Railroad  Cwner-  Sioux  City  Live  Stock  Record  for  Saptem.ber  17  says:  "^Te 

s^ip  have  lost  plenty  "Of  other  things,  but  are  still  clinging  to  our 

faith  in  the  common  sense  of  the  farmer  ..ad  other  tax  payers  final- 
ly prevailing — and  comrion  sense  is  rj.1  that  is  necessary  to  vote 
against  any  proposition  for  the  G-overrin^ent  to  take  over  tne  rail- 
roads for  eldership  and  operation,    TTnat  it  meaxis  is  answerable  in 
one  sentence,  to-wit:  Higher  taxes  to  the  fan:ier,  nigner  freight 
rates  and  poorer  service.     Government  ownership  of  railroads  sim- 
ply means  that  the  rr.il roads  would  be  exempted  from  taxation,  and 
the  taxes  the  roads  now  pay  would  bo  prorated  right  back  to  prop^Tyy 
that  is  still  in  xhe  taxable  list.     Last  year  the  railroads,  for 
instance,  paid  $8, 425; 892  into  tne  xaxos  of  Minnesota.     Under  Gov- 
ernment ownership  of  railroads  there  would  be  no  reduction  in  re- 
"?juirements  of  revenues  in  that  State  and  the  amount,  08,425,892, 
contributed  by  tne  railroads  would  simply  be  added  to  the  taxes  of 
farmers  and  home  owners  in  the  State,     Do  you  want  it?     If  you 
want  to  knov7  just  what  tax  free  railroads  mean  to  you  individually 
just  take  the  total  of  xax  paid  by  railroads  in  your  State,  divide 
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it  by  the  total  population  of  your  State,     Then  multiply  the  re- 
sult by  the  numbar  of  people  in  your  family  and  you  will  have  the 
amount  0:  ±ncr-r;p^~3o  in  ycur  tax  bill  after  the  railroads  are  exemptec 
from  taxation,     for  instance,  in  lo^m  last  year  the  railroads  paid 
,    taxes  to  the  amount  of  §2,80  for  every  mail,  woman  and  child  in  the 
State.    If  there  are  seven  people  in  your  family,  multiply  sf2,80  by 
seven  and  the  result  will  be  the  ratio     01  increase  in  your  taxes 
when  the  railroads  are  ta.cen  over  into  ownership  by  the  Government. 
And  tha-c  won't  be  the  worst  feature  of  Government  ownership  siid  op- 
eration of  railroads," 

^iVhe  at 

Price  Current-Grain  Reporter  for  September  17  says:  "Grain 
storage  facilities  in  Montreal  are  filled  to  capacity,  but  contrary 
to  general  opinion, 75  per  cent  is  Canadian  and  not  United  States 
grain.     A  recent  report  from  Canada  stajted  that  althou£;h  the  total 
?.totreal  elevator  capacity  was  9,000,000  bus,.,  3,000,000  bus.  were 
afloat  in  addition,  and  United  States  wheat  was  being  transhipped 
immediately  from  lake  vessels  into  ocean  steam-ers,  \^at  is  the 
significance  of  these  figures?    United  States  wneat  has  been  moving 
in  large  volume  for  export  through  a  Canadian  port,  because  the 
prices  were  lower  tnen  those  of  Canada  and  kept  the  Canadian  grain 
m  storage*    In  other  words,  the  ^shoe  is  on  the  other  foot.^  a 
few  months  ago,  prices  in  the  United  States  xyere  out  of  line  for 
export  compared  with  Canada,  and  we  were  forced  to  cross  the  in- 
ternational line  to  supply  cur  mills  -vith  grain  of  high  milling 
quality.     To-day,   Canada  has  in  prospect  a  crop  of  some  291,000,000 
bus,,  compared  with  450,000,000  bus.    harvested  a  year  ago,  which 
places  our  neighbor  to  the  north  in  alm.ost  the  same  position  as  the 
United  States  a  year  ago.     Our  import  duty  of  42  centj  per  bushel 
is  inoperative  with  United  States  wheat  tne  cheapest  on  the  in- 
ternational m.arket.     These  trends  of  events  indicate  thax  tne  deli- 
cate balance  of  supply  and  dem.and  is  working  as  it  always  has  and 
will  until  eternity." 

Wool  Demand  American  Wool  and  Cotton  Reporter  for  September  18  says: 

The  continued  activity  of  the  woolen  mills  is  interesting,  in  spite 
of  the  bid  for  tne  worsted  trade  at  tne  openings.    It  is  very  evi- 
dent tnat  the  American  people  like  to  buj  woolens  at  present  in 
preference  to  v;orsteds,  although,  01  course,  certain  lines  of 
worsteds  always  tend  to  be  in  demand,     A  somewhat  unusual  proceeding 
is  that  of  cutting  up  the  Territor3/  worsted  wool  into  sm.aller 
lengths  for  use  by  the  woolen  mills,  shewing  that  the  supply  of  reg- 
ular scoured  wools  in  insufficient  to  meet  the  demand.     The  lack  of 
demand  for  worsted  wools  in  this  country,  or  comparative  lack  of 
it  at  present,  is  offset  by  the  foreign  buying,  which  naturally 
accounts  for  the  great  amount  of  foreign  '700I  in  bond  v/hich  has 
been  reshipped  abroad  at  a  higher  price  than  could  be  obte-ined  for 
it  here.     England,  France,  Germany,  and  Japan  have  been  buying 
heavily  in  worsted  wools,  including  large  amounts  of  wool  which 
originally  came  from  Austrcdia,     America  has  not  been  buying  heavily 
in  Australia  of  late,  but  it  is  understood  that  it  would  make  no 
difference  to  the  price  if  American  buyers  did  not  bid  at  all  in  the 
prim^ary  markets   'down  under,  '   so  keen  has  been  the  demand  for  other 
countries.    It  is  also  understood  that  manufacturers  have  been 
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quietly  buying  worsted  wool  in  bond,  or  at  least  a  few  of  them  have, 
and,  in  fact,  it  is  i-oughly  estirziated    tnat  50  per  cent  of  the 
foreign  wjoi  s  in  bond  nas  been  sold  to  Ancrican  manufacturers  agaiinb 
future  needs.     The  demand  for  wools  for  woolen  purposes  and  also  the 
for  T.^orsted  purposes  maintains  tne  great  strength  of  the  markets 
Conditions  are  such  that  higher  prices  soem  inevitable^  much  to  the 
regret  of  many  wool  menc" 


Section  3 
MARi<:ST  QUOTATIONS 

Farm  Products  September  24:     Chicago  hog  prices  closed  at  (flO.,45  for  the 

top  and  09  to  OlO.lO  for  the  bulk*     Medium  and  good  beef  steers 
§6,^5  to  OlO,90;  butcner  cows  and  heifers  $3.35  to  ;?10.50;  feeder 
steers  04,75  to  07,75;  light  and  mediujn  ^^eight  veal  calves  09«.75  to 
$12.,25;   fat  lambs  Oil, 25  to  0l3.5O;  feeding  lambs         to  Cl3,.25; 
yearlings  |7,75  to  vl0^25;   fat  ewes  03.50  to  OS, 75o 

Iv(ain  bulk  Cobbler  potatoes  Ol»30  to  01. 40  in  i^Jew  York,  60  to 
6b j6  at  shipping  point.    New  York  and  IviLdwe stern  yellov;  varieties  of 
onions  ?1,75  to  02  sacked  per  100  pounds  in  consuming  centers, 
v?1.40  to  Ol«75  at  shipping  points,,     Northern  Danish  type  cabbage 
03O  to  035  in  St.  Louis  a     Ne^'  York  Slberta  peaches  02.50  to  03,25 
per  bushel  basket  in  eastern  cities;  Ol«85  to  02  f.o^b.  Rochester, 
Virginia  and  West  Virginia  Grimes  Golden  apples  04.50  to  05,50  in 
eastern  cities,,  04,50  f.o^b»  Lartinsburg,  ITest  Virginia*  Cantaloupes 
02,50  to  03  per  stan.dard  45  in  eastern  markets,  top  of  03.. 50  in 
Philadelpnia;  70  to  85^'i  cash  to  growers  at  Rocky  Fordo 

Closing  v/holcsale  prices  on  92  score  butter:    New  York 
37  1/4/;  Boston  37  l/2/;  Chicago  35  l/4/;  Philadelphia  38  l/4/. 

Closing  prices  at  Wisconsin  primary  markets  September  23: 
Twins  20  1/2/;   Cheddars  20  l/4/;   Single  Daisies  2l/;  Double  Daisies 
20  3/4/;  Young  ^x^ericas  22  1/2/;  Longhorns  22  l/4/. 

Grain  prices  quoted  Sept.  24:     No^l  dark  northern  spring 
Minneapolis  01^34  to  01.52.     No,  2  red  winter  v/heat  Chicago  01*38  i/2 
St.  Louis  01.43  to  01.45;  Kansas  City  ra.36„     N0c2  hard  winter  wheat 
Chicago  01.33  1/4  to  Ol*35;   St.  Louis  $1.31  to  Ol*32  1/2;  NoJ.  hard 
x^inter  wheat  Kansas  City  ol,25  to  0l.3O.     No.  2  yellow  corn  Chicago 
Ol,08  1/2  to  Ol.lO  1/4;  Minneapolis  Ol.OS  l/2  to  Ol*04:  Kansas  City 
01.O7,    No,  2  mixed  corn  Chicago  ^1.08  1/2  to  $1^09  1/2;  iviinneapoiis 
Ol.Ol  to  Ol^Ol  1/2,     No. 3  yellow  corn  Chicago  0lpO6  to  O1.O8  1/2; 
Minneapolis  Ol,02  l/2  to  0l.O3;   St.  Louis  OlclO.     No«3  white  oats 
Chicago  47  to  43  cents;  Minneapolis  43  I/8  cents;  St.  Louis  48  l/2 
to  49  cents;  Kansas  City  47  l/4  to  47  3/4  cents.    No<v3  white  corn 
Chicago  OI3O6  3/4  to  0l.O7;   Sx.  Louis  Oi.l2c     No, 2  white  corn 
Kansas  City  01-O7. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  40  points,  closing  at  22^41/  .per  lb.    New  York 
October  future  contracts  declined  36  points,   closing  at  23^b2/^ 
(Prepared  by  3u,  of  Agr,  Econ.  ) 

Industrials  and      Average  closing  price      Sept,  24,  Sept.  23,  Sept.  24,  1923 

Railroads  20  Industrials  lb4.,68  104.16  89^21 

20  R.  R.  stocks  90,71  90.03  78^86 

(Wall  St.  Jour.,   Sept.  25.) 


DAILY  DIGEST 


Preyed  is.  t&e  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  ae 
refl^i^d  SR  &e  press  on  matters  sffectinji  o^riculture,  particularly  in  its  eoonoraic  aspects.  Respor.aibiHty,  appwval 
or  disapproval,  for  vi«ws  mid  opinions  qiwited  i«  e:^pre»«!s!y  cKscIaimed,  The  interit  is  to  reflect  aoeurately  the 
news  of  importaoce. 


Vol,  XIV,  no,  74  Section    1  September  26,  1924 

_      .  J    ^  Philadelphia 
rne  President  on  President  Coolidgc,  as  the  chief  speaker  at  the/celebration 

National  Issues  of  the  150th  anniversary  of  the  assembling  of  the  Continental 

Congress,  last  night  recalled  the  historic  events  leading  up  to  the 
birth  of  the  Nation,  emphasized  their  importance  in  forming  the 
ideal  of  the  American  Mation,  and  applied  the  heritage  obtained  in  the  Constitutio-.- 
to  present  day  theories— the  proposed  nationalization  of  the  railroads  and  the 
nullification  of  United  States  Supreme  Court  decisions  by  an  act  of  Congress^  "It 
is  very  difficult  to  reconcile  the  iknerican  ideal  of  a  sovereign  people  capable  of 
owning  and  managing  their  own  Government  v/ith  an  inability  to  ovm  and  maanage  their 
ov/n  business,"  he  said,  in  opposing  Government  ownership  of  railroads,     "No  douot 
there  are  certain  m.unicipalities  where  some  public  utilities  have  been  managed 
through  public  OT/vnership  with  a  creditable  success,  but  this  is  very  different 
from  a  proposal  that  the  national  Government  should  take  over  railroads  and  other 
public  utilities*    Miat  a  strain  this  ^vould  be  to  our  economic  system  will  be  re- 
alized when  it  is  remembered  that  public  commissions  set  the  value  of  sucli  utili- 
ties at  about  s?35,O00,O0O,O00,  and  that  tJiey  have  about  2,750,000  employees.  Such 
an  undertaking  would  mean  about  §1,750,000,000  annually  in  bond  interest,  and  aja 
operating  budget  estimated  at  about  09,000,000,000,    The  utilities  are  no  longer 
m  the  hands  of  the  few.     Directly  or  indirectly,  tney  are  owned  by  scores  of 
millions  of  our  inhabitantsj,  It  would  mean  a  loss  in  public   revenue  estimated  at 
<?6C0, 000,000  a  year,  and  ?/hile  in  industrial  States  it  might  not  increase  the  tax 
rate  on  the  farmer  more  than  3  per  cent  or  4  per  cent,  in  many  agricultural  coun- 
ties it  would  run  as  high  as  40  per  cent."     Through  the  breaking  dovm  of  the  power 
01  tne  courts,   said  the  Fresider.'^,  lay  an  easy  way  to  the  confiscation  of  the 
property  and  the  destruction  of  the  liberty  of  the  individual.    With  railways  and 
electrical  utilities  under  political  control,  the  domination  of  a  group  would  be 
so  firmly  intrenched  in  the  whole  direction  of  our  Government  that  the  privilege 
of  citizenship  for  tne  rest  of  tne  people  would  consist  largely  in  payment  of  taxes 
(Press,  Sept.  26*) 


Bread  Investigation      Aii  Atlantic  City  dispatch  to  the  press  to-day  says:  "The 

investigation  to  be  conducted  by  the  Federal  Trade  Comjnission  into 
the  bread  industry  of  the  country,  to  determine  costs  and  profits, 
will  be  a  fair  and  impartial  one».     This  statement  was  made  at  Atlantic  City  Sep- 
tember. 25  at  the  closing  session  of  the  twenty- seventh  annual  convention  of  the 
Anerican  Bakers'  Association  by  Dr,  Francis  Vfelker,  chief  economist  of  tne  Federal 
Trade  C omirassion  ,who  will  nave  cxiarge  of  the  investigation  which  has  been  ordered 
by  the  Senate.     Dr.  Walker  urged  the  bakers  to"  give  the  Government  their  full  co- 
operation....  Congressman  Sydney  Anderson  of  Minnesota,  a  member  of  the  House  Ap^ 
propriations  Committee  and  President  of  the  Millers'  National  Federa.tion^  defend- 
ed w^hite  bread  against  attacks  being  made  upon  it  regarding  food  value," 
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Section  2 

Agricultural  An  editorial  in  Farm  and  Ber.zn  for  September  27  savs: 

Industry  ''Figures  never  lie,  but  liars  do  ligu^-e,  '-    The  clever  statistic'. 

can  prove  almost  anything  with  figures,  but  tne  conclusions  drawn 
from  his  presentation  do  not  alv/ays  prove  tiieraselves  when  practic; 
ly  applied  a One  of  the  great  American  games  of  to-day,  and  es- 
pecially during  a  political  campaign,  is  to  sit  dovv^n  T'i'oh  prricil 
and  paper  and  prove  that  farming  does  not  pay  and  that  it  ns-vcr  he 
paid  since  the  first  colonists  traded,  with  a  string  of  glass 
beads,  the  Indians  out  of  a  few  leagues  of  land.     Yet,  in  every 
State  in  the  Union  and  in  every  section  of  every  State  are  men 
comfortably  well  off  with  this  world's  goods  who  dug  it  out  of  t.hc 
soil  and  x^^ho  have  not  profited  by  the  increase  in  the  value  of  the 
land,  for  they  yet  own  the  land  they  started  with^     There  are 
thousands  of  otners  who  are  making  a  good  living  by  farming  and 
who  07m  automobiles  and  many  of  the  other  necessities  and  luxuries 
of  modern  tim.es „    Fanning  is  not  different  from  other  industries„ 
There  are  many  engaged  in  agriculture  v/holly  unfitted  for  the  work 
They  are  failures  because  they  lack  initiative  and  business  judg- 
ment.    The  same  is  true  in  other  lines  of  business,     \7hilo  the 
figures  are  not  available,  if  the  mortgages,  bonds  and  other  debtf. 
of  men  in  commeicial  lines,  manufacturing  and  other  wise,  were 
stacked  up  against  any  one  yearns  profits,  as  is  done  in  ccm.paring 
the  profits  of  agriculture,  the  debts  would  undoubtedly  top  the 
profits  by  many  millions  of  dollars.     The  agricultural  industry 
is  handicapped  as  a  whole  by  having  to  carry  a  large  class  of  in- 
efficient farmers  who  help  create  a  surplus  without  adding  any- 
thing to  net  profits.     The  one-crop  farmer;  the  farmer  who  pro- 
duces in  a  haphazard  manner;  who  sneers  at  sciiantific  m.ethods  of 
production;  who  fails  to  recognize  the  importance  of  producing  the 
best,  and  m.arketing  only  the  best  of  what  he  produces;  wno  fails 
to  exercise  even  ordinary  judgment  in  the  conduct  of  his  business, 
belongs  ta  the  class  who  throw  the  agricultural  industry  of  the 
country  out  of  balance-     There  are  too  many  trying  to  m.ake  a  livir; 
out  of  farming  who  are  not  considered  competent  to  make  a  success 
in  any  other  line,  and  when  an  industry,  under  such  a  handicr.pj 
produces  more  than  022,000,000,000  of  new  wealth  in  twelve  months- 
time,  that  industry  certainly  is  deserving  of  the  active  interest 
of  capable  and  industrious  men.     The  agricultural  industry  will 
show  surplus  profits  instead  of  surplus  products  v/hen  men  enga.ged 
in  it  look  upon  it  as  a:/ousiness  instead  of  a  speculation,-^  or  a 
mere  way  of  securing  a  poor  ].iving^" 

A.griculture  Bioux  City  Livestock  Record  for  Septem,ber  22  says:  "There 

scarcely  room  to  question  that  the  ccming  winter  is  destined  to 
develop  scmie  mighty  agitation  upon  the  matter  of  micat  production, 
demands  and  prices.     A-nd  it  m.ay  as  well  be  admitted  that  it  has 
been  agitations  that  have  put  tliis  country  in  the  lead  as  a  pro- 
gressing and  developing  country.    3ut  not  all  of  the  agitations 
with  which  we  h-.ve  been  visited  have  been  of  a  developing  chs.r- 
acter--in  plain  English,  many  of  them  have  been  lop-sided  and 
illogical.     Some  months  ago  it  was  heralded  up  and  down  the  land 
that  the  one  cure  for  the  wheat  situation  was  reduction  of  pro- 
duction.    Then  along  came  old  D-ame  Nature  and  produced  a  condition 
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that  resulted  in  both  a  good  crop  and  higher  prices.  Result: 
Absolutely  natural  rush  to  increase  the  acreage  of  winter  wheat 
sown  this  fall.     It  was  a  lop-^sided  agitation,   contrary  to  the 
natu&al  bent  of  hunanity.     And  now  there  arises  another  agitation 
on  the  same  line.     It  is  proposed  that  cattle  production  be  reduce- 
to  just  enough  to  supply  local  demand  for  beef  and  other  cattle 
products.     We  sometimes  think  as  we  read,  and  travel,  and  hear, 
and  see,  that  a  glut  of  the  market  for  dairy  products  is  inevita- 
ble.    But  what  about  beef  production  as  one  of  the  factors  in  agri 
culture?     Reduce  cattle  production  and  what  will  happen  to  this  g 
great  supply  of  farm  feed  that  has  no  other  m.arket  than  through 
the  feeding  of  live  stock?     To  reduce  cattle  production  on  the 
lines  suggested  v/ould  simply  be  to  generate  a  rush  to  get  into 
cattle  production  as  soon  as  the  pried  for  beef  cattle  reached  a 
point  that  looked  attractive.     In  the  final  analysis  it  looks  as 
though  there  is  only  one  system,  for  agriculture,  as  well  as  other 
lines  of  endeavor,  and  that  is  summ^ed  in  two  v/ords,    'balanced  pro- 
duction. \     ^The  world  Y/ill  probably  always  have  with  it  the  fellov. 
who  runs  to  one-crop  ideas— and  he  will  be  broke  at  least  half  the 
time. " 

Fertilizer  Tonnage        Reports  from  fertilizer  centers  show  that  spring  tonnage 

has  been  very  satisfactory,   says  the  Merican  Fertilizer*  Texas 
leads  with  an  increase  of  72  per  cent.     For  the  year  ended 
Septem.bor  1,  1924,   output  v/as  125;1S0  tons,  compared  v/ith  73,300 
tons  for  the  previous  year.     South  Carolina  is  next  with  an  in- 
crease of  30  per  cent.     For  tne  fiscal  year  ended  July  1,  1924, 
production  was  881.369  tonS;  an  increase  of  202,674.     Reports  frcm 
the  Northern  States  on  the  fall  tonnage  for  1924  are  very  encour- 
aging, and  it  is  believed  there  will  be  a  good  increase  over  the 
fall  of  1923.     (Press,   Sept,  23,) 

Flax  Growing  in  At  the  annual  meeting  of  the  Flax  hUll  Owners'  Association 

Ireland  of  Ireland  held  recently  in  Belfast  steps  were  considered  by  which 

the  decli.ne  of  the  flax  industry  in  Ireland  could  be  arrested  and 
the  industry  revived.     The  importance  of  seed  selection  formed  the 
principal  subject  of  discussion,     John  W,  Stewart,  president  of 
the  association,  told  the  convention  that  the  G-overni^ent  was  keen- 
ly interested  in  the  improvement  of  the  industry  and  that  a  recent 
inspection  of  the  flax  fields  by  a  deputation  from  the  Northern 
kmiotry  of  Agriculture  made  apparent  the  vital  necessity  for  the 
use  of  pedigree  seed  if  the  decline  of  flax  cultivation  was  to  be 
stopped.     The  difficulty,  according  to  I'.'r.  Stev/art ,  was  the  inabil- 
ity of  flax  growers  to  procure  enough     of  the  proper  seed  to  meet 
their  needs.     The  association  urged  upon  the  Government  the  do- 
sirabi.lity  of  putting  into  opcr-ation  a  plan  to  procure  by  seme  mca.i: 
a  supply  of  pure  line  flaxseed  sufficient  for  the  requirements  of 
the  Northern  Ireland  growers,  if  flax-gromng  in  Ireland  was  to  be 
maintained  or  increased;  and  that  unless  assistance  of  this  nature 
^  was  granted  a  continuation  of  inferior  crops  produced  from  ccm- 

mercial  seeds  would  tend  to  reduce  the  present  small  acreage  under 
flax,  even  with  the  comparatively  high  flax  prices  now  i.n  effect, 
(Press,   Sept,  23„ ) 
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Foreign  Farmers  An  editorial  in  New  England  Hon:estead  for  September  13 

says:  "Tne  Federal  land  bank  of  Springfield  in  furnishing  first 
mortgage  loans  to  farLiers  in  the  northeastern  States  comes  very 
closely  in  touch  with  practically  all  of  tne  nationalities  found  on 
our  farms,  some  of  them  looking  to  tne  bank  almost  entirely  for 
their  financial  aid.    It  is  surprising  to  find  wnat  a  large  namber 
of  our  best  New  Englan.d  farm.s  are  no  longer  held  by  our  native 
people.    VJhole  c  omiiunities  in  some  districts  are  entirely  made  up 
of  the  foreign  element.    These  people,  comprising  Polish,  Lithu- 
anians, Portuguese,  Swedes,  Finns,  French  Canadians,  Italians, 
Jews,  etc  (many  of  vjhom  own  their  own  homes  and  are  rppidly  ac- 
quiring more ) ,  will  eventually  assert  a  far-reaching  influence  on 
the  future  of  New  England,    It  is  our  experience  that  some  of  the 
nationalities  make  excellent  farm.ers.     They  are  willing  to  take 
hold  and  to  struggle  with  tiie  problems  and  succeed  where  many  of 
our  native  farmers  failed.  .  They  do  this  quite  largely  through  the 
aid  of  the  -.vomen  and  children,  v/ho  do  a  substantial  part  of  the 
work  on  the  farm.s.     They  also  succeed  by  living  cheaply  and  in  a 
manner  tnat  m.any  of  our  Yanlcee  farmers  do  not  consider  right »  Tliey 
work  long  hours,  and  some  of  them  are  very  thrifty,  rapidly  ac-' 
quiring  their  o^m  homes.    Not  all  of  these  nationalities  are  suc- 
cessful, however.     There  is  a  tendency  in  some  cases  for  these 
people  to  acquire  a  poor,  second  class  farm,  using  the  buildings 
as  a  place  to  live  in  and  then  T/orking  in  the  shops  adjacent...." 

-An  editorial  in  Country  Life  (London)  for  September  13  says: 
"I^YO  or  tnroe  wee"'<-s  ago  we  drew  attention  to  the  fact  that  the 
Forestry  Commissic.i  was  taking  definite  steps  towards  the  planting 
and  replanting  of  virgin  land  on  the  one  hand  and  extinct  planta- 
tions on  the  other  in  East  Anglia,  particularly  in  the  breckland 
of  Suffolk  and  N'orfolk.    We  are  now  in  a  position  to  place  the 
facts  before  our  rea.ders:     A  Forestry  act  (1819)  creqted  the 
Forestry  Commissionc     Their  actions  nave  hitherto  been  very  sub- 
stantial and  progressive,  albeit  their  praises  remiain  unsung  in 
the  newspapers.     In  Suffolk  and  Norfolk,  counties  not  far  frcm  the 
m.etropolis  and  endowed  with  extensive  areas  of  sandy  heath  long 
losT,  to  the  plough  or  virgin  soil,  planting  has  begun  in  no  mere 
tentative  miOod.  ■      In  Suffolk  the  heaths  are  near  the  coast  be- 
tween Woodbridge  and  the  sea,  where  plantations  nave  been  annually 
supplemented  since  the  act  came  into  force-     The  old  forest  of 
Tangham  will  be  ecld.psed  by  a  new  forest  of  conifers  extending,  I 
suppose,  to  ten  or  tens  of  thousands  of  acres.     In  Norfolk  the 
sendy  brecklan.d  where  a.f f orestation  is  beginning  lies  north  and 
south  of  the  railroad  from  Brandon  to  Thctford.    Here  a  larger 
expanse  of  country  seems  suitable  for  the  purpose,  and  tens  of 
thousands  of  acres  iiave  been  acquired,  upon  part  of  which  planting 
has  been  in  progress  a  few  seasons  and  the  nurseries  stocked  up 
for  an  accelerated  develonnent.    Here,  again,  the  forest  will  be 
m?.inly  a  coniferous  one,  but  where  the  chalk  lies  near  the  surface 
a  broad  band  of  beech  v/ill  bisect  the  pine  woods.,     It  is  good  to 
see  a  display  of  a  full  technical  knowledge  of  sylviculture  just 
such  as  the  Nation  expects  from  a  commission  appointed  mth  this 
object.     But  it  is  also  a  matter  of  the  greatest  interest  to  all 
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English  planters,  because  in  this  country  they  have  never  before 
had  the  opportunity  of  seeing  those  economic  practices  employed  v;hi' 

being  put  into  use  here,  some  tentatively,  seme  already 
shov/ing  evidence  of  economic  success.    In  Suffolk  may  be  seen  a 
^^Pidly  groT/ing  wood  of  the  pinaster,  sov/n  at  intervals  of  a  few 
feet  over  thirty-fivu  acres  where  old  Troodla^id  and  heather  had  been 
severely  burnt.     The  year  follov/ing  after  so-.nng  tney  vrere  tv^o  to 
three  feet  high  and  have  made  similar  progress  this  year.  Pinaster 
was  much  experimented  v;itn  in  England  one  hundred  years  ago  ar'^  even 
sown  directly,  but  obtained  no  recognition  as  an  economic  mode  of 
growing  timber,     Kow,  nowever,  it  appears  tnat  the  production  of  the 
pitxvood  as  grown  in  the  South  of  France  may  be  introduced  here,  for 
the  cost  of  the  sowing  is  only  seme  three  shillings  per  acre  " 

Rail  Guide  for  The  New  York  Times  for  September  25  says:  "To  insure  closer 

Farmers  cooperation  between  the  farmers  and  the  railroads  in  the  eastern 

part  of  the  Unitdd  States,  representatives  oi  some  of  the  eastern 
railroads  are  planning  t;o  issue  a  'Handbook  for  the  Farmer-Shipper' 
in  the  near  future ^     The  idea  for  tne  book  grew  cut  of  suggestions 
made  by  represenxatives  of  farming  orgeinizations  at  a  conference 
between  the  railroads  of  rJcw  York  State  and  the  farmers  at  Rochester 
last  week," 

\;i7heat  Exports  During  August,  1924,  exports  of  irheat  pmounted  to  16,834,896 

bushels  more  than  for  the  -SEine  montn  last  year,  the  Department  of 
Commerce  announced  Septcm^ber  23.    ^ea.t  was  the  only  cereal  whose 
export:   in  August  this  year  was  greater  tnan  last  year*    The  aver- 
age price  per  bushel  of  the  exported  wheat  was  Ol^35  for  August, 
1924,  and  Ol,09  for  August,  19;-5.     (Press,  Sept,  24,) 

Wool  Duvy  Carpet  manufacturers  are  preparing  to  request  from  the 

Treasury  an  interpretation  qf  the  wool  schedule  in  order  to  permit 
^  free  entry  for  South  American  wools  despite  adm.ixtures  of  micrino  or 

English  blood.    The  carpet  manufacturers  are  anxious  to  broacden  the 
classification  of  importei  wools  entitled  to  admission  free  of  duty 
so  tnat  some  of  the  wools  now  assessed  with  duty  at  the  rate  of 
31  certs  a  pound  might  be  tran-sf erred  to  the  free  list.     The  carpet 
interests  are  understood  to  base  their  contentions  upon  tne  ax>p".:ient 
that  some  wools  are  not  improved  by  the  adiiiixture  of  other  bloods 
and  hence  should  be  considered  on  tne  same  basis  as  v/hat  is  now 
treated  as  carpet  wool,     (Press,   Sept,  24.) 

Wool  Prices  An  editorial  in  Pennsylvania  Farmer  for  September  20  says: 

"Tts70  months  ago  it  was  difficult  to  ge^i  a  satisfactory  offer  for 
wool«     We  riade  inquiides  for  several  people  d'oring  the  sumaier  and 
wore  unable  to  get  quotations  satisfactory  to  producers.     One  of  the 
biggest  and  most  reliable  firms  did  not  feel  it  safe  to  pay  over 
thirty'-two  to  thirt^z-five  cents  per  pound  for  best  grades.     .^1  this 
uncertainty  was  due  to  the  fact  tnat  tne  English  market  was  inactive 
on  account  of  tne  inactivity  of  their  mills.    Buying  began  in 
England  some  time  ago  and  the  prices  in  this  country  imi.ediately  be- 
gan to  ciimb»     V.'c-     is  another  ccrm.odity  that  is  sold  on  the  basis 
of  the  world's  price.     Although  this  country  produces  less  than  one*^ 
half  of  the  arjount  used  here  we  can't  set  a  price  until  ive  get  the 
cue  from  London," 
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Section  3 
I;iARi;ET  QUOTATIONS 

Farm  Products  September  25:     Chicago  hog  prices  closed  c.t  6lO„30  for  the 

top;  $9  to  $10  for  the  bulk,     IJedium  and  good  beef  steers  $6,75  to 
$10,75;  butcher  co->3  and  heifers  $3.35  to  $10^,50;   feeder  steers 
|4.75  to  $7.75;  li^;nt  and  medium  weight  veal  calves  $9^50  to 
$12.50;   fat  lambs  $11.25  to  $13,35  feeding  lambs  $11  to  $13,25; 
yearlings  $7.75  to  $10.25;   fat  ewes  $3,50  to  $6.75. 

Northern  sacked  and  bulk  Round  V/liite  potatoes  90y-$l  carlot 
sales  in  Chicago;  85;^  fv0;b^  for  sacked  stock  at  Waupaca,  New 
York  cabbage,  domestic  type,  closed  at  $10-$15  bulk  per  ton  in  lead^ 
ing  eastern  markets;  §?-$9  f.o,b.  Rochester,     New  York  Elberta 
peaches  $2.25-3  per  six  basket  ca.rrier  and  bushel  basket  in  eastern 
cities  $1,75*1,90  f^o.b^  Rochester,    New  York  apples,  V/ealthys, 
$1.40-1.75  per  bushel  basket  in  eastern  markets;  $1»25-1.35  f,o»b, 
Rochester.     New  York  and  Li5-dwe stern  yellow  varieties  of  onions  sold 
at  $1^50-2  sacked  per  100  pounds  in  consuming  centers;  mostly 
$1.35-1,65  f.o.b. 

Closing  prices  on  92  score  butter:     New  Yorrc  37  1/4/; 
Chicago  35  1/4/;   Philadelphia  38  1/4/;  Boston  37  l/2/. 

Closing  prices  at  '>7i  scon  sin  primary  cheese  markets  Sept.  24: 
Single  Daisies  21/;  Double  Daisies  20  3/4/;  Young  i^mericas  22  1/2/; 
Longhorns  22  1/2/;   Square  Prints  23/, 

Grain  prices  quoted  Sept,  25:     No,l  dark  northern  spring 
Minneapolis  $1..  34  to  $1.51.     No.  2  red  mnter  wheat  Chicago  $1.38  1/4 
St.  Louis  $1,42  to  $1,47  Kansas  City  $1.37  l/2  to  $1,38.     No. 2 
hard  winter  wheat  Chicago  G1.34  1/2;  St.  Louis  $1.32  1/2;  Kansas 
City  $1,25  to  $1.36,     No. 2  yellc-  corn  Chicago  $1.07  l/2  xo  ^1.08; 
Minneapolis  $1,02  3/4  to  $1.03  l/'?-.     Kansas  City  $1.06  l/2.     No, 3 
mixed  corn  Chicago  $1.07  1/2;  i:inneapolis  $1.00  3/4  to  $1.01  1/4. 
No„3  yellow  corn  Chicago  $1,05  1 /2  to  $1^U6  l/2;  Minneapolis 
$1.00  3/4  to  $1.01  1/4;  St.  Louis  $1.08.     No. 3  white  oats  Chicago 
47  to  48  cents;  Minneapolis  43  5/8  cents  St,  Louis  48  to  48  1/2 
cents;  Kansas  Cit     1-7  1/4  cents.    No,.2  white  corn  Kansas  City  $1*05 
to  $1,06.    No. 3  vruite  corn  Chicago  $1.05  l/2  to  $1»06  l/4;   St. Louis 
$1.12. 

Average  price  of  liddling  spot  cotton  in  10  designated  spot 
markets  advanced  78  points,  closing  at  23.19/  per  lb,    Nex/  York 
October  future  contracts  advanced  96  points,   closing  at  24^48/* 
(Prepared  by  tne  3u,  of  Agr,  Econ... ) 

Sept. 24,  Sept»25,1923 
104,68  87.94 
90.71  78^36 

(^^all  St.   o'cur.,   Sept.  26.) 


Industrials  and  Average  closing  price      Sept, 2 

'^■  '^"oads  20  Industrials  104,13 

20  R,R.  stocks  90.51 


DAILY  DIGEST, 


Prepared  ia  tbe  United  States  Department  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinion  m 
refieeted  ia  the  press  on  maitters  affecting  agriculture,  particularly  in  its  oconomic  aspects.  Reepoasibility,  approval 
or  diaopproraU  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  aocurotely  tbe 
news  of  importance. 
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Canada-Australia  An  Otta^va  dispatch  to  the  press  to-day  states  that  dried 

Dried  Fruit  Pact     fruit  exporters  of  the  United  States  will  be  particularly  hard  hit 

by  a  reciprocal  trade  agreement  between  Canada  and  Australia  that 
was  condiaded  at  Ottar/a  September  25,  it  v^as  predicted  by  Dominion 
tariff  experts^     Sxporters  of  Greek-grorm  fruits  also  would  be  seriously  affectdd, 
said  the  experts.     But  to  Australia,  which  would  be  permitted  to  export  fruits  to 
Canada  duty  free,  the  new  compact  will  be  a  boon.    According  to  Government  figures, 
32,000,000  po'unds  of  dried  raisins  entered  Canada  in  the  liscel  year  1922-23.  Of 
this  tonnage  30,000,000  pounds  c2me  from  the  United  States.     Of  5,000,000  pounds  of 
dried  currants  imported  over  the  same  period,  1,700,000  pounds  csme  frcm  the  United 
States  and  3,300,000  frcm  Greece,     The  present  duty  per  pound  on  these  two  products 
of  dehydration  is  a  half  cent  preferential  and  t^.^o-thirds  of  a  cent  intermediate 
and  general.    Under  the  proposed  reciprocal  program  Australians  rsiisins  and  currants 
would  enter  the  Dominion  duty  free,  while  the  duty  on  those  fruits  from  all  countries 
outside  the  British  Empire  would  be  increased  on  a  scale  ranging  frcm  two-tnirds  of 
a  cent  to  3  cents  per  pound, 

Australia  long  has  sought  trade  preferences  for  ner  exports  to  Canada,  par- 
ticularly for  her  raisins  and  currants.  All  tne  program  of  the  new  treaty  must  be 
ratified  by  the  Canadian  Parliament  before  it  can  become  effective.  That  body  al- 
ready is  on  record  as  favoring  the  duty-free  provisions  for  the  two  fruits.  -Other 
products  of  both  Canada  and  Australia  are  concerned  in  the  treaty,  What  they  are 
and  how  duties  on  them  will  be  affected  probably  will  not  be  made  known  until  the 
full  text  of  the  treaty  becomes  available. 


Reserve  Board's  Production  in  basic  industries  was  maintained  during  August 

Production  Survey    at  about  the  same  level  as  in  tne  two  preceding  months  and  fac- 
tory employment  showed  a  slight  increase,  according  to  the  Federal 
Reserve  Board  *s  summary  of  generiO.  business  and  financial  conditions 
throughout  the  several  Federal  Reserve  districts,  based  upon  statistics  for  the 
months  of  August  and  September.     The  suini:ary  v/as  issued  to-day.    '^Tholesale  prices 
as  measured  by  tne  index  of  the  Buree.u  of  Labor  Statistics,  increased  2  per  cent  in 
August  and  were  about  at  the  same  level  as  a  year  ago,"  tne  board  announced.  "The 
advance  was  due  largely  to  further  increases  in  prices  of  farm  products  and  foods, 
though  all  other  ccmmodity  groups  except  metals  and  fuel"  also  advanced.    During  the 
first  three  xveeks  of  September  prices  of  wheat,  rye,  wool  and  ruober  increased  while 
tnose  of  cotton,   silk,  petroleum  and  m.etals  declined."    Loans  and  investments  of 
member  banks  in  leading  cities  are  found  by  the  board  to  have  continued  to  increase 
during  the  four-week  period  which  ended  Sept.  10,  and  on  that  date  reached  a  record 
figure  about  $1,000,000,000  above  tne  level  of  three  months  earlier. 


Russia  Forbids  Grain      The  press  to-day  states  that  exportation  of  grain  from  Russia 
Exports  has  been  suspended,  according  to  a  statement  by  I.-inister  of  Cccmerce 

Kamenev, transmitted  to  the  Commerce  Department  yesterday.  As  a  res^dlt 
the  Latvian  deriand  for  Anerican  grain  is  increasing. 
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British  Sugar  The  International  Sugar  Journal  for  September  says:  "The 

Beet  Industry    British  Sugar  Beet  Society  reports  tiiat  the  nev  development  in  the 

industry  '-dll  naturally  in^'-olve  an  extended  educational  movsment, 
particularly  on  the  technical  side*    It  has  already  been  giving  con- 
siderable attention  to  the  question.     Professor  A.  R.  Ling,  of 
Birminghain  University,  and  l:v,  T.  H,  P,  Heriot,  F.I^o,  of  the 
Royal  Technical  College,  Glasgow,  have  accepted  the  society's  invi- 
tation to  join  its  ccrunittee  and  assist  them  in  preparing  a  scheme 
for  the  promotion  and  maintenance  of  a  school  for  the  beet  sugar 
industry,  such  schools  being  one  of  the  main  factors  of  the  success 
of  the  industry  in  Continental  countries.     Students  will  be  special- 
ly trained  for  the  technical  posts  in  a  beet  sugar  factory,  theoret- 
ical  instruction  being  given  at  the  universities,  and  practicsl 
tradning  in  the  factories  during  the  mianuf acturing  season*    In  ad- 
dition, the  Dutch  interests,  which  have  contributed  very  materially 
to  the  recent  success  of  the  Cantley  and  Kelh^m  factories,  have 
promised  every  possible  assistance  to  the  endeavor  to  train  English- 
men to  take  tlie  higher  responsible  posts  in  a  beet  sugar  factory," 

An  editorial  in  The  Breeder's  Gazette  for  September  18  says: 
"At  the  meeting  last  ^-^eek  in  Montgomery,  Ala,,  of  the  Southern 
Cattleman's  Association  the  attendance  of  o^rnars  of  beet  and  dairy 
herds  in  Dixieland  was  several  time  larger  than  it  has  ever  been 
before.     I.oreover,  the  interest  manifes'^ed  in  the  wide  variety  of 
subjects  discussed  was  sharp  and  susta,ined.    Cattlemen  in  the 
Southern  States,  in  common  v/ith  those  in  the  North  aiid  elsewhere, 
have  been  affected  by  the  depression,  but  ?ct  this  meeting  many  re- 
marks and  signs  indicated  a  revival  of  confidence  that  is  every- 
v/here  in  evidence  amongst  breeders  of  pedigree  and  commiorcial  cattle. 
An  Alabama  feeder,  who  for  many  years  was  a  producer  of  prime  beef 
in  Ohio,  said  that  'in  no  other  part  of  the  United  States  can  beef 
cattle  be  so  cheaply,   easily  and  aafely  wintered  as  in  the  South,* 
Probably  no  informed  man  has  ever  doubted  the  truth  of  tnis  asser-* 
tion,  but  practical  cattlemen  in  the  South  know  that  in  seme  areas 
a  beef  herd  can  be  carried  through  the  mnter  m.ore  satisfactorily 
tha.n  through  the  rest  of  the  year, . ,  ,Thous3jids  of  acres  of  the 
South 's  once  best  agricultural  soil  have  been  depleted  by  one-crop 
or  cotton-farming.     It  will  take  time  and  constructive  fanning  to 
provide  the  conditions  in  these  impoverished  areas  under  ^vhich 
sound  systems  of  stock-farming  can.  be  successfully  practiced.  In 
n'Omerous  belts,  however,  there  are  inviting  opportunities  for 
farmers  to  engage  in  raising  da.iry  or  beef  cattle,  which  can  large- 
ly be  maintained  on  home-grown  feeds.    The  Soutn,  like  the  V/est, 
coiaprises  a  vast  area,  in  which  there  are  m.any  kinds  of  conditions 
favorable  or  unfavorable  to  stock-raising.     Tiierefore,  to  commend 
the  South  as  a  cattle  country  is  apt  to  be  quite  as  misleading  as 
to  depreciate  it.     Oatsiaers  who  may  desire  to  establish  themselves 
in  tne  South  desire  specific  information;   'insiders'  who  are  trying 
to  attract  new  men  and  capital  to  the  South  as  a  stock  country  can 
best  accomplish  their  purpose  by  fnankly  stating  facts.     On  the 
basis  of  facts,  many  a  region  in  the  South  can  present  a.  strong 
case  to  any  farmier  interested  in  locating  in  Dixieland  to  raise  beef 
cattle  or  dairy  cattle,  and  practice  Tiixed  farming." 


Cattle  in  the 
South 
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Cheese  Outlook  An  editorial  in  The  \7isconsin  Farmer  for  September  18  says: 

"According  to  certain  Chica.go  inioroants  ^ho  claim  to  be  able  to 
forecast  values  in  agriculture  ohero  is  not  going  to  be  a  good 
cheese  price  season  ahead.     This  statement  is  much  qualified  by 
-A^ath  Kichels,  cheese  grading  supervisor  for  V/isconsin,  who  has  a 
more  cheerful  outlook,    Mr.  Kichels  said  last  v/oek  that  the  encour- 
aging point  in  the  cheese  trade  is  the  effects  of  educational  ^ork 
and  the  effect  of  the  State  holding  order  upon  retail  sales,  Ke 
claims  that  the  public  is  learning  to  discriminate  betv/eon  the  un- 
desirable grades  of  green  cheese  and  the  better  grades  of  cured, 
held  cheese.     In  this  tendency  he  sees  no  cause  for  alarm  at  a  sur- 
plus storage  of  cheese*     Prices  have  advanced  to  a  firmer  tone 
lately,  both  in  the  American  cheddar  lines  and  in  the  foreign  types 
of  cheese. There  are  several  neT?  cheese  firms  and  r.anuf  acturers 
nox7  in  the  market  which  are  taking  an  edge  off  the  surplus, 
L'r.  Mchels  sees  no  rea.son  why  the  farcers  who  deliver  milk  to 
cheese  factories  should  feel  that  the  season  ahead  is  going  to  be 
disastrous,  " 

Everglades  An  editorial  in  The  Florida  Grower  for  September  20  says: 

Reclamation        "The  project  of  reclaijning  the  Everglades  of  Florida  nas  been  under- 
taken by  the  State.,,, It  is  doubtful  if  any  project  of  sach  magni- 
tude has  ever  been  essayed  before,  for  the  lands  in  tnis  district 
exceed...  the  combined  projects  within  the  United  States  Reclamation 
act.    Millions  of  cubic  feet  of  earth  and  coral  rock  have  been  ex- 
cavated in  the  digging  of  canals  large  enough  to  float  large  boats. 
The  reclamation  of  the  Everglc^des  involves  difficult  problems  of 
water  control,  the  tv/o  major  phases  being  to  lower  tne  waters  of 
Lake  Okeechobee  to  a  lovel  where  they  dc  not  overflow  into  the 
'Glades,  and  to  provide  drainage  for  ra.infall  over  the  lands,,., It 
is  estimated  that  tne  enterprise  will  yield  more  than  a  billion 
dollars  of  wealth  to  Florida  in  the  increased  value  of  lands  that 
were  bought  frcm  Spain  for  five  cents  an  acre.     The  land  ^ill  yield 
three  or  four  crops  a  year,     Scaxtered  fanning  oper?,tions  are  now 
going  on  over  an  area  of  a  million  acres,    Unprecedented  rainfall 
in  a  short  time  put  a.  lot  of  these  lands  under  water  about  three 
years  ago.     Since  thr.t  time  the  normal  fall  has  kept  the  v/aters  to 
high  level.     The  drainage  in  its  present  stage  is  not  one-third 
completed*" 

French  Dogs  to  A  Paris  dispatch  to  the  press  of  September  25  says:  "The 

be  Denied  T?heat  Ii'atin,  which  for  the  last  t'-^o  years  has  -^aged  a  fight  against 
3rea.d  wasting  bread,  now  ha.s  started  a  cam.paign  against  feeding  v/hite 

bread  to  dogs.     The  campaign  is  the  result  of  the  unusually  poor 
wheat  crop.     According  to  xhe  k'atin,  bread  is  tiie  most  populo.r  food 
for  French  dogs  bec3.use  it  is  the  cheapest.     The  dogs  of  France  eat 
1,000,000  kilograms,  or  about  2,250,000  pounds,  of  white  bread  dail^ . 
This  is  about  one-tenth  of  tne  daily  consumption,   and  its  saving 
would  mean  a  great  difference  in  the  amount  of  wheat  necessary  to 
import  this  year  from  abroad.     The  IJatin  suggests  that  bakers  be  re- 
quired by  law  to  make  a  dog  bread  containing  bran  in  reasonable 
quantities.     The  newspaper  points  out  that  original  tests  as  to  the 
nourishing  qualities  of  bread  were  made  on  dogs,  and  it  ^.^as  found 
that  the  animals  realized  the  greatest  nourishment  frcm  brown  bread.'; 
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German  lii.lling  Modern  Killer  for  Septomber  20  says:  "As  throwing  light  on 

Situation       the  agitation  in  Germany,  by  the  millers  of  that  country  to  have  a 
discriminating  duty  in  favor  of  v/heat  ijr.posed,  the  following  from 
Milling,  of  Liverpool,  throws  light  on  the  subject:  'L'LLllers  in 
Germany  have  been  in  troublous  waters  lately.     The  recent  period  of 
inflation  iias  been  the  ruin  of  some  of  them.     It  did  appear   ...  at 
one  time  that  the  position  was  somewhat  rosy  for  the  millers,  but 
disaster  followed  disaster  and  at  the  end  of  the  financial  period, 
there  were  very  few  mills  v/ith  balances  on  the  right  side. ..The 
milling  industry  had  hoped  that  after  their  profitless  trading  dur- 
ing the  period  that  the  trade  was  under  control,  some  compensation 
would  be  forthcoming,  but  they  were  simply  turned  adrift  at  a  time 
when  competition  from  other  countries  was  very  keen^    The  flour  ijc- 
porters,  of  course,  were  able  to  profit  on  the  exchange  values,  and 
they  also  speculated  to  a  great  extent;  making  it  necessary  to 
auction  the  ac  ojmulations  of  imported  flour  at  regular  intervals. 
The  Gennan  millers  also  contend  that  the  Reichsgetreidestelle ' s 
economic  policy  hindered  both  commerce  and  industry,  and  instead  of 
removing  this  department,  the  Governm.ent  subsidized  it  recently  to 
the  extent  of  40,000,000  rentenLiarks.     As  an  instance  of  its  doubt- 
ful value  to  the  milling  trade  at  a  tim.e  when  the  supply  of  home-- 
grown cereals  was  insufficient  for  home  consumption,  instead  of  the 
Reichsgetreidestelle  purchasing  foreign  grain,  they  bought  up  con- 
siderable quan.tities  of  the  heme  crop  and  accumulated  it  in  stores. 
The  effect  was  that  the  prices  of  cereals  shot  up  and  consumption 
also  had  to  be  rationed^     To  make  this  m.ore  ludicrous,  it  was 
found  that  seme  of  the  grain  had  been  destroyed  through  being 
stored  in  a.  wet  condition*,..." 

Gram  Shipments  The  press  of  September  25  states  that  grain  is  passing 

through  the  Port  of  New  York  at  the  rate  of  about  500,000  bushels 
a  day,  according  to  the  figures  of  the  Car  Service  Division  of  the 
American  Railway  Association*     Recent  estimates  put  the  amuunt  of 
grain  in  the  Pert  of  New  York,  including  that  in  elevators,  afloat 
and  on  tracks,  at  more  than  4,000,000  bushels,  or  an  eight-day 
supply.    Cp.rloads  are  arriving  at  the  rate  of  about  400  a  day. 
Railway  executives  said  yesterday  that  this  movement,  while  proba- 
bly the  largest  for  any  port  in  America,  did  not  take  into  account 
the  large  amount  which  f^^as  going  through  Llontreal,  Philadelphia, 
Baltimore  and  a  n^jmber  of  the  southern  ports.     In  Buffalo,  for 
example,  there  is,  according  to  figures  for  the  week  of  Sept. 17, 
7,000,000  bushels  of  American  and  2,400,000  bushels  of  Canadian 
wheat,  and  2,300,000  bushels  held  in  vessels.     According  to  the 
report  of  the  Car  Service  Division  there  a.re   still  plenty  of  cars 
available  for  the  movement  of  grain. 

Grape  Culture  in  The  Florida  Times-Union  for  September  23  says:  "Among  the 

Florida         many  industries  as  yet  barely  touched  in  Florida  that  of  growing 
grapes  for  the  market  is  very  alluring.     Within  the  past  few 
years  some  experiments  have  been  undertaken  with  'bunch  grapes,' 
and  the  results  are  such  as  to  give  great  satisfaction  wherever 
they  have  been  tried.     But  there  are  other  grapes  that  grov/  in  the 
State,  almost  without  any  effort  on  the  part  of  the  growers,  and 
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tney  are  saleable  and  in  domand.     The  Levy  County  Nev;s  recently 
discussing  a  grape  that  has  brought  some  money  into  that  section, 
said:  ^It  mil  be  a.  source  of  oonsidoi^able  surr-rise  even  to  our 
people  to  kncv/  that  each-'.i'ain  leaving  Bronson  for  the  Sou^h  and 
East  every  morning  carries  an  express  cargo  of  hundreds  ox  baskets 
of  Scuppernong  grapes  for  xvhich  there  is  a  commanding  market.  These 
grapes  are  shipped  by  Robert  Seed,   the  recent  purchaser  of  the 
Hafle  place,  two  miles  south  of  Br  on  son.  and  is  the  soi;rce  of  a 
considerable  income  that  can  easily  be  enlarged  to  a  prominent  busi' 
ness.     There  are  no  better  grapes  anyr-zhere  than  the  Scuppernong, 
being  prolific  -  easily  cultivated,  practically  vermin  proof  and 
needs  least  attention  of  any  vine;  the  arbor  enlarging  year  by  ycarc 
There  is  no  more  appropriate  soil  or  climate  anyi^/here  better  adapt- 
ed to  this  na-tive  grape  than  in  Levy  Coimby,  and  of  v/hich  thousands 
of  acres  could  be  sold  to  advantage  to  both,  grower  and  consumer..,' 
CultiiKation  of  the  Scuppernong  should  be  encouraged.    The  price 
demanded  an.d  obtained  on  the  market  in  Florida  is  such  as  to  make 
It  a  paying  proposition  for  these  who  undertake  the  production  and 
sale.     Tne  price  indicates  a  great  demand  over  present  production." 

Livestock  Freight'         An  editorial  in  Western  Breeders  Journal  for  September  18 
Rates  says:  "A  n-umber  of  livestock  freight  rate  cases  are  being  pressed 

at  the  present  time  in  an  effort  to  establish  reasonable  freight 
rates  in  the  Northwest,    These  cases  are  conducted  by  the  Northwest- 
ern Livestock  Shippers  Traffic  League,  ^dth  other  livestock  organ- 
izations, before  the  Department  of  Public  Works  of  the  State  of 
Washington,  the  Public  Service  Ccmmission  of  the  State  of  Oregon, 
and  the  Interstate  Commerce  Commission,     This  is  the  first  tine 
that  effort  has  been  made  to  work  out  a  broad,  comprehensive  and 
equitable  system  of  live'stock  freight  rates  in  the  Northv/est*  The 
present  rates  are  carrier-made,  are  full  of  maladjustments,  and  are 
entirely  out  of  line  mth  livestock  freight  rates  in  other  parts  of 
the  country  where  conditions  are  even  less  conducive  to  economical 
transportation  that    in  the  Northwest,     The  Traffic  League r  we 
think,  has  adopted  the  only  vi/-orkablo  policy  in  thus  going  over  the 
ground  thoroughly.     To  attack  the  problem  piecemeal  would  accomplis\ 
nothing.     The  method  adopted  is  really  constructive,  and  is  most 
Ikkely  to  prove  successful." 

Sugar  Tariff  The  Journal  of  Commerce  for  September  26  says;   "Prospects  of 

poor  domestic  crops  of  sugar  beets  and  sugar  cane  as  reflected  in 
Government  reports  were  seen  here  September  25  as  further  compli- 
cating the  question  of  a  reduction  in  the  duty  on  sugar  now  before 
President  Coolidge.     This  situation  is  expected  to  come  up  for  at- 
tention when  Mr,  Coolidge  consults  Secretary  Wallace  on  tne  sugar 
tariff,  as  is  the  plan  of  the  President,  according  to  expressions 
at  the  Wliite  iiouse,     Mr.  Wallace,  it  is  believed,  may  throw  an  en- 
tirely new  iignt  on  the  sugcar  tariff  problem,  despite  the  concerted 
movement  by  farm  organizations  in  opposition  to  any  reduction  in 
the  rate  of  duty.     The  factor  of  dcmestic  supply,  it  is  thought,  may 
become  involved  in  the  decision  on  the  tariff  because  of  the  unfa.v« 
orable  tone  of  the  latest  reports  to  the  Agricultural  Department  on 
the  cane  and  beet  crops, .Now,  however,  with  Government  reports  in- 
dicating a  bad  year,  for  both  cane  and  beets,  the  belief  is  felt  in 
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scme  quarters  that  the  President  may  be  compolled  to  see  the  sugar 
tariff  problem  from  a  different  point  of  view  than  a  month  or  so 
ago.    An  appreciable  reduction  in  the  dcnestic  output  of  sugar,  it 
is  thought,  may  have  a  marked  sapply  to  measure  heavily  in  meeting 
the  high  consumption  demand  for  sugar  in  this  country.     In  the 
event  of  domestic  production  falling  to  a  lovr  ebb  the  necessity 
would  arise,  it  is  pointed  out,  for  increased  importations  from 
Cuba  to  make  up  the  deficit.    Under  such  c ircuiQstanceG  it  is  felt 
the  tariff  would  play  a  more  important  part  in  the  price  situation 
than  it  would  with  plentiful  domestic  production  and  hence  the 
administration  might  be  required  to  look  at  the  sugar  tariff  frcm 
a  broader  aspect  th.an  from  the  standpoint  of  protection  for  the 
agricultural  interestSe" 


Section  3 

MJu^.ET  QUOTATIONS 

Farm  Products  September  26:     Chicago  hog  prices  closed  at  s?lOo40  for  the 

top  and  09,10  to  OlO»10  for  the  bulk,  i^'edium  and  good  beef  steers 
$6.75  to  OlO,75;  butcher  co?/s  and  heifers  §3,35  to  $10,50;  feeder 
steers  $4^75  to  07.75;  light  and  mediijim  weight  veal  calves  09,50 
to  §12,50;  fat  lambs  Oll.25  to  Ol3o40;   feeding  lambs  Oil  to 
§13.25;  yearlings  §7,75  to  §10.25;   fat  ewes  §3.50  to  §6,75. 

Long  Island  bulk  Cobbler  potatoes  and  G-reen  Mountains  §1,40- 
1,50  in  New  York  Eastern  Shore  Virginia  yellow  varieties  of  sweet 
potatoes  closed  sit  53.50  to  05»25  per  barrel,  top  of  §6  in  Chicago, 
New  York  and  Llidwestern  yellow  onions  (^1,50*$2  sacked  per  100  pound': 
in  cons^jming  centers;  ^^1^40  to  §1.65  foO.b,  Hew  York  domestic  type 
cabbage  §10  to  §15  bulk  per  ton  in  eastern  markets;  §8  to  §9  f^o.b. 
Rochester.  New  York  Elberta  peaches  §1,75  to  §3  per  bushel  basket 
and  six  basket  carrier  in  eastern  markets  §1.75  to  §2  f.o^b* 
Illinois  and  Missouri  Jonathan  apples  s?6»50«7.50  in  Chicago.  North- 
western Greenings  §4^50-5.00  per  barrel  in  New  York. 

Closing  wholesale  prices  on  92  score  butter:     New  York 
37  1/2^;  Chicago  35  1/2/; '  PMladclphia  38  1/4/;  Boston  37  l/2/. 

Closing  prices  at  Wisconsin  primary  cheese  markets  i3ept»24: 
?lats  21  1/4/;  'T^,dns  20  3/4/;   Single  Daisies  2l/;  Double  Daisies 
20  3/4/;  Young  Aiiericas  22/;  Longhorns  22  l/4/;   Square  Prints  23/, 

Grain  prices  quoted  Sept. 26:  No,l  dark  northern  spring 
P/anneapolis  §1,37  to  §1.55,     Iio.2  red  winter  wheat  St. Louis  §1^48. 
No. 3  red  y/inter  wheat  Kcaisas  City  §1.36  to  §1,30,  No, 2  hard  v/inter 
wheat  Chicago  §1.35  3/4  to  §1,36  1/4;   St»  Louis  §1,36  to  §1.37; 
Kansas  City  §1.27  to  §1,34,  No. 2  m.ixed  corn  Chicago  §1,09  1/4  to 
§1.10  1/2;  Minneapolis  $1,03  1/2  to  §1.04,     No. 2  yellow  corn 
Chicago  §1,09  1/2  to  §1,11;  Minneapolis  §1.05  1./2  to  §1.06;  St.Loui^ 
§1.11,     No, 3  yellow  corn  Chicago  §1,08  to  §1.09  3/4;  i.Iinneapolis 
§1,04  1/2  to  .^1,05.  No.  3  white  oats  Chicago  48  to  48  1/2  cents; 
liinnoapolis  45  cents;   St. Louis  49  to  50  cents;  Kansas  City  48  1/2 
cents.  No. 3  white  corn  Kansas  City  $1,07  1/2  Chicago  §1,08  1/4  to 
§1.09  1/4, 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  131  points,  closing  at  24,50/  per  lb.  New  York 
October  future  contracts  advanced  142  points,  closing  at  25,90/, 
(Prepared  by  Bu.  of  Agr.Econ.) 
Industrials  and    Average  closing  price      Sept, 25,       Sept. 25,       Sept, 26, 1923 
Railroads  20  Industrials  103.98         104.13  88.53 

20  R.R,  stockd  90.35  90,51  78,86 

(Wall  St. Jour.  , Sept. 27.  )  -  -  - 


DAILY  DIGEST 


Fre^^  m  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opiniaa  m 
i-eSeated  im  the  prese  on  matters  affecting  agricultare,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  fm-  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
Bews  importance. 
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Chicago  Packer  A  Chicago  dispatch  to  the  press  of  September  28  says:  "Re- 

Controversy      fusal  of  packers  to  buy  what  they  call  'refilled*  hogs  has  brought 

on  a  controversy  between  them  and  traders  at  the  stockyards.  The 
^traddrs  have  filed  a  complaint  with  the  Federal  Department  of  Agri- 
culture charging  that  the  packers  have  violated  the  Packers  and  Stockyards  a^t 
by  discriminating  against  them.     The  packers,  whose  representatives  say  they  have 
ceased  buying  from  the  traders,  whom  they  term  'speculators,*  charge  that  the 

speculator**,  performs  no  economic  service.    They  allege  that  the  traders,  buying 
hogs  in  the  morning,   feed  them  on  corn  and  wqter  and  about  11  A.M.  throw  them  on 
the  market.     The  packers  assert  they  may  buy  from  xvhcm  they  choose  and  that  they 
can  not  be  accused  of  discrimination,    Everett  C.  Brown,  president  of  the  Chicago 
Live  Stock  Association,  said  that  *if  the  traders  are  eliminated,  which  evidently 
is  the  intention  of  the  big  packers,  then  fully  40  per  cent  of  the  buying  po^^er 
on  the  Chicago  market  will  be  eliminated.*" 


Cotton  Price  A  London  dispatch  to  the  press  to-day  says:  "The  sharp  ad- 

vance in  cotton,  following  the  latest  American  bureau  report,  has 
restricted  the  textile  business  and  reduced  the  demand  frcm  spinners 

A  larger  trade  in  cotton  goods  will  certainly  not  be  done  until  there  is  greater 

stability  in  prices," 

Ocean  Freight:.  The  Philadelphia  Ledger  to-day  says:  "Buoyed  up  by  continued 

strength  in  grain  offerings,  the  ocean  freight  market  has  maintained 
its  status  of  the  last  three  weeks.     All  trade  routes  frcm  this 
port  are  showing  greater  bookings,  particularly  the  United  Kingdom  and  Continent 
services,    ¥Jhile  no  upward  movement  is  announced  in  rates  by  converence  lines, 
and  brokers  report  there  is  still  some  space  available  in  all  trades,  the  lines 
are  more  confident  of  the  growth  of  traffic  for  the  next  few  months  than  they  have 
been  since  last  springs     Contributing  to  a  better  inward  movement  frcm  the  United 
Kingdom  is  the  interest  of  local  houses  in  the  London  wool  sales.    Improvement  in 
the  politiaal  situation  in  Brazil,  approximating  normal  as  far  as  shipping  is  con- 
cerned,  again  opens  the  possibility  of  this  port  breaking  last  year's  receipts  of 
coffee..    The  lumber  movement  frcm  the  Pacific  Coast  is  started  in  earnest,  inter- 
coastal  lines  reporting  also  a  better  volume  of  westbound  general  cargo.  The 
United  Kingdom  and  Continent  trades  are  still  leaders  in  point  of  activity,  grain, 
flour  and  oil  constituting  the  greater  part  of  mogt  cargoes*    Indications  point 
toward  a  revival  of  interest  in  the  Mediterranean  routes  within  the  next  few 
weeks.  ...That  the  grain  trade  will  continue  to  seek  for  tonnage  for  the  balance 
of  the  year  seem.s  to  be  supported  by  reports  of  a  crop  shortage  in  European  coun- 
tries»     The  reparations  settlement  has  improved  the  financial  position  of  the 
foreign  buyer  and  America  is  apparently  the  cheapest  market.     Already  a  n^umber  of 
ships  have  been  fixed  for  December,  and  berth  engagements  have  been  made  well 
beyond  that  time  into  next  year,  indicating  that  shippers  eithr  have  business  to 
move  in  the  future  or  anticipate  it  ccming/' 
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Butter  Storage  An  editorial  in  The  Pacific  Dairy  Review  for  Septenbor  18 

Surplus        says:  "The  biggest  thing  in  the  minds  of  those  identified  v/ith  the 

dairy  industry  at  the  present  time  is  the  53,000,000  pounds  of  butter 
in  cold  storage  in  excess  of  the  amount  stored  during  any  previous 
year.    Now  that  amount  of  butter  is  not  a  big  lot,  measured  in  terns 
of  the  butter  v/e  produce  in  this  country*    It  is  less  than  half  a 
pound  for  every  inhabitant  of  the  country.    But  sometimes  a  small 
thing  in  the  wrong  placSv' looms  up  mighty  big*    In  case  of  the  stor- 
age of  butter  ±t  is  that  much  more  than  is  needed  for  the  good  of  the 
industry.    It  represents  surplus,  ...  That  is  what  has  placed  the 
butter  trade  all  over  the  country  in  the  most  uncomfortable  position 
it  has  experienced  in  a  number  of  years.    The  burden  of  the  trade  is 
•entirely  in  the  hands  of  the  butter  dealers,  the  manufacturers  of 
the  dairymen  who  produce  the  milk.     The  buyer  is  in  a  position  to 
stan.d  by  and  look  on,  confident  that  prices  ?;ill  not  advance  an'  so 
he  buys  from  hand-to-mouth.    And  while  ti^is  surplus  remains  frozen  in 
the  storage  houses  the  cows  throughout  the  country,  except  in  seme 
parts  where  drought  conditions  prevail,  continue  to  roll  out  the 
milk,    \7ith  feed  lasting  well  into  the  fall  .and  plenty  of  hay  for 
liberal  winter  feeding,  especially. in  the  East,  there  is  little  hope 
for  any  advances  for  several  months  to  come.     The  problem  can  only  be 
solved  by  making  prices  that  will  move  this  big  lot  of  butter  into 
consumption.    Export  it  to  Europe,  if  possible.    The  price  may  hurt, 
but  so  does  an  operation  add  the  sooner  we  get  rid  of  tlie  abnormality 
the  quicker  ^ill  we  recover  from  it/' 

There  will  be  far  less  "distress"  cotton  on  the  market  this 
year  than  heretofore,  according  to  Senator  Dial,  of  South  Carolina, 
who  bases  this  prediction  upon  what  he  declares  to  be  the  apparent 
willingness  of  the  banks  to  aid  tne  cotton  farmer  and  the  increasing 
activities  of  the  cotton  cooperative  associations.     Greater  amconts 
of  cotton  will  be  stored  this  year,  he  adds,  greater  aid  being  ten- 
dered the  farmers  because  of  the  fact  that  present  prices  are  declare^ 
by  the  farmers  to  be  6  cents  to  7  cents  per  pound  under  the  cost  of 
production,   (Press,  Sept.  27.) 

Crop  Diversifi-  The  Wall  Street  Journal  for  September  27  says:  ".An  investiga- 

cation  tion  is  being  conducted  by  the  Federal  Reserve  Bank  at  Dallas  through 

out  its  district  to  ascertain  v/hether  or  not  the  farmers  are  raising 
a  proper  proportion  of  food  and  feed  crops.    In  other  words,  it  wants 
to  know  if  the  Eleventh  Reserve  District  is  afflicted  with  our  all 
too  prevalent  one-crop  obsession.     As  Texas  is  obliged  to  import  food 
and  feedstuffs  the  pres^omption  is  that  it  is  raising  a  disporportion- 
ate  quantity  of  cotton.     Only  a  little  travel  over  the  State  would 
satisfy  anybody  that  too  much  of  the  land  is  being  planted  to  cotton 
in  proportion  to  other  crops,    I'ost  of  the  cotton  of  Texas  is  raised 
in  a  section  possessing  a  soil  of  remarkable  fertility.    With  such  a 
soil  an  average  yield  much  larger  than  that  of  some  other  States 
might  be  expected.     Official  records,  hov/ever,  show  that  in  the  five 
years  between  1918  and  1922  Texas  averaged  131  pounds  to  the  acre, 
or  about  1  bale  to  3.7  acres  of  laj-^d.     This  year,  owing  to  drought, 
the  yield  vn.ll  probably  average  1  bale  to  4  acres.     This  represents 
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what  Texas,  with  its  rich  soil,  has  been  and  is  doing.     Nov;  see  what 
it  is  capable  of  doing.     In  the  office  of  the  Morning  Nev/s  of  Dallas 
there  recently  hung  a  cotton  stalk  which  carried  136  matured  bolls, 
or  about  8  times  as  many  as  the  average.     Good  judges  say  that  the 
5-acre  field  from  which  this  stalk  was  pulled  will  average  2  bales  of 
cotton  to  the  acre.     Of  course,  this  represents  intensive  farming^ 
but  at  this  rate  2,000,000  acres  in  Texas  v/ould  produce  as  much  as 
'Will  be  picked  this  year  from  the  16,000,000  acres  now  planted »  Five 
million  acres  in  the  whole  Cotton  Belt  would  equal  the  40,000,000 
acres  supposed  to  be  cultivated  now.    It  might  not  be  possible  to 
cultivate  2,000,000  acres  in  Texas  as  intensively  as  the  5  acres 
referred  to.     That  is  not  the  point  at  all.    Those  5  acres  prove  that 
not  only  Texas  but  all  the  Cotton  Belt  does  not  yield  anything  like 
its  possibilities.    It  Virould  seem  as  if  a  somewhat  smaller  acreage 
might  be  planted  to  cotton,  with  results  more  profitable  to  the  farm- 
er, while  he  would  also  have  the  necessary  land  for  raising  his 
needed  food  and  feed  c'rotps.     Running  to  one  crop  eventually  means 
2oil  exhaustion.    It  matters  not  whether  it  is  cotton  or  wheat  or 
anything  else;  the  result  is  the  same.     The  Federal  Reserve  of  the 
Dallas  District  will  be  doing  a  good  work  if  it  can  impress  this  fact 
upon  the  farmers  of  its  district." 

KigXulture  The  Florida  Times-Union  of  September  25  says:  "Florida  ought 

to  be  producing  enormously  of  figs.     Here  and  there  fig  orchards  are 
to  be  found,  although  they  are  not  extensive  in  area.     The  Elizabeth 
City  North  Carolina  Independent  recently  told  of  a  fig-growing  in- 
dustry that  has  been  established  on  Roanoke  Island,  in  the  waters  of 
the  eastern  section  of  that  State^     Prediction  is  made  that  soon  it 
will  be  known  as  'The  Island  of  Figs,*     A  corporation  has  been 
formed,  and  now  'has  enough  growing  trees,  which,  bearing  at  the 
present  rate,  xvould  in  two  years  produce  figs  for  preserving  pur- 
poses, with  a  wholesale  value  of  over  half  a  million  dollars  a  year,"" 
to  quote  the  North  Carolina  newspaper^     The  Charlotte  Observer  sum- 
marizes the  rather  extended  article  in  the  Elizabeth  City  Independen"^ 
and  says  that  the  Roanoke  Island  fig  orchard  to-day  'is  producing 
preserved  figs  from  its  two-year-old  trees  that  have  been  tested  by 
the  largest  distributors  in  the  country,  and  found  equal  to  anything 
on  the  market.  ,..'" 

France  to  Buy  A  Paris  dispatch  to  the  press  of  September  27  states  that 

Foreign  Yi/heat    France  will  be  forced  to  import  v/heat  and  finance  her  operations  v/ith 

the  depreciated  franc,  according  to  present  indications.    For  this 
xvheat  she  v/ill  have  to  go  to  the  only  co'ontries  which  have  an  ex- 
portable surplus:  Australia,  Argentina  and  the  United  States^ 

Germans  Buying  A  Portland,  Ore,,  dispatch  to  the  press  of  September  27  states 

Apples  that  Hamburg,  Germany,  buyers  are  absorbing  huge  quantities  of 

Oregon  and  V/ashington  apples  at  leading  Pacific  Northwest  shipping 
points.  The  Northwest  apple  crop  this  season  is  normal  in  quality 
and  almost  average  in  quantity*  Higher  prices  will  be  received  by 
producers  this  year  than  in  1923. 
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G-rain  Acreage 
North  Dakota 


Livesto  ck 
IL'arketing 


\%eat  Quality 


in         The  Price  Current-Grain  Reporter  for  Septenber  24  cays: 
"Notth  Dakota  Agricultural  College  shov;s  that  the  State  has  reduced 
its  grain  acreage  2,733,000  acres  since  1919,  last  year's  total  being 
8,402,000  acres.     The  college  survey  shows  that  diversified  fanning 
has  absorbed  almost  all  of  the  decrease;  dairying,  hogs,  flax,  pota- 
toes,  corn,  tane  hay,  feed  crops.     The  college  reports  say  that  this 
IS  the  result  of  a  determined  effort  of  the  farcer  to  better  his 
condition,  and  that  it  is  markedly  successful.    Without  national 
v/hsat  legislation  the  fanners  are  solving  their  own  problem  of  bettor 
returns  and  are  doing  it  on  a  business  basis  rather  than  on  a  legis- 
lated makeshift  foundation." 

National  Stockman  and  Farmer  for  September  22  says:  "Coopera- 
tive shipping  organizations  are  selling  livestock  direct  tc  packers 
and  are  preparing  to  increase  the  volume  of  direct  shipments.  In 
this  they  are  doing  just  'That  other  shippers  do  and  r/hat  anyone  has  a 
perfect  right  to  do  at  any  time.     The  movement  of  livestock  from  the 
farm  or  the  local  station  to  the  packing  house  has  been  steadily 
groTzing  for  seme  years,  both  by  the  country  buying  of  the  packers  and 
by  the  efforts  of  sellers  to  arrange  for  direct  shipments,    Ho:7  far 
this  movement  can  go  v/ith  benefit  to  producers  is  a\uestion,  ^en 
the  packers  go  to  the  co-ontry  and  skim  the  cream  off  the  beef  crop 
there  must  be  seme  reason  for  their  action,  since  they  usually  pay 
full  market  prices  or  better.     But  do  they  pay  r/hat  would  be  the 
market  level  if  all  cattle  rjere  sent  to  market  and  all  slaughterers 
had  to  compete  for  them  there?    Me  doubt  it  but  ne  don't  knorj.  If 
we  thought  -7e  knerr  that  the  price  level  "/ould  be  more  favorable  to 
producers  -;ith  all  buyers  in  competition  at  the  market  place  vre 
couldnH  prove  it.     And  if  v.-e  could  prove  it  the  country  buying  of 
packers  and  the  country  selling  of  producers  v/ould  probably  go  right 
on.     Should  this  movement  go  so  far  as  to  impair  the  price-making 
agency,  the  open  market,  it  would  be  to  tne  disadvantage  of  producers 
Seme  students  of  the  business  thin&  it  has  gone  that  far  already  so 
far  as  cattle  are  concerned,  that  the  basic  price  level  v;ould  be 
more  favorable  to  producers  if  all  cattle  went  to  market.     But  thero. 
IS  no  sign  of  any  reaction  toward  universal  market  selling  and  buy- 
ing,    i.Qiatever  happens  is  not  likely  to  be  disastrous,  even  if  it 
proves  costly,  for  business  can  be  trusted  to  correct  its  cTTn  mis- 
takes in  the  course  of  time." 

The  Price  Current-Grain  Reporter  for  September  24  says:  "A 
campaign  is  now  under  way  in  Oklahoma  to  restore  the  virgin  high 
quality  of  hard  wheat.     Several  agencies  are  actively  cooperating, 
among  those  mentioned  being  the  Oklahcma  Hill or s*  League,  the  South- 
western Wheat  Improvement  Association,  and  the  State  Board  of  Agri- 
culture,    This  also  should  be  an  opportunity  for  the  eleva^or  inter- 
ests of  the  State  to  offer  their  facilities  and  service  in  the  cam- 
paign.    It  is  a  vital  problem  with  the  millers  as  their  very  existr- 
ence  depends  upon  an  adequate  supply  of  high  milling  quality  v-iieat. 
Although  elevator  interests  have  not  such  a  compelling  reason  for 
entering  actively  in  the  campaign,  they  will  ultimately  suffer  losses 
in  business  as  well  as  the  miller  from  the  running-out  of  good  v/heat 
and  the  introduction  of  mongrel  types.     Poor  v/heat  seed  invariably 
results  in  lo-er  yields  of  poor  quality." 
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MARlvET  QUOTATIONS 

Farm  Products  For  the  week  ended  September  27:  -  In  eastern  wholesale  fresh 

meat  markets  beef  ranged  from  ^1  lower  to  50/  lov/er;  veal  weak  to  ^2 
lower;  lamb  and  pork  loins  §1  lower  to  $1  higher  and  mutton  s)2  lower 
to  §2  higher. 

New  Jersey  Irish  Cobbler  potatoes  closed  at  $1*25  to  1)1*35^ 
sacked  per  100  pounds  in  New  York  and  Philadelphia,  top  of  vl.55  in 
Pittsburgh;  mostly  §1.15  f*o,b»    New  York  cabbage  steady  in  New  York, 
§3  lower  in  other  eastern  cities.    Domestic  type  cold  generally  at 
SlO  to  §15  bulk  per  ton  in  city  markets;  §8  to  §9  f,o.b^  Rochester. 
Onion  markets  weak.    New  York  and  midwestern  yellow  varieties  mostly 
Sl.50  to  §2  sacked  per  100  pounds  in  consuming  centers;  14,>35  to 
§1,65  f.o.b.  Midwestern  Jonathan  apples  §1,75  to  §2,25  per  bushel 
basket  in  the  Iviiddle  West.     New  York  Elberta  poaches  weakened  in 
leading  markets  to  §1,75  to  §3  per  six-basket  carrier  and  bushel 
basket;  §1,65  to  §1.85  f»o»b.  Rochester* 

Butter  markets  somewhat  steadier  and  firmer  especially  on 
fancy  butter  after  a  week  of  unsettled  trading.     Some  storage  butter 
beginning  to  move,  although  active  movement  held  back  on  account  of 
current  prices  being  below  cost  prices  at  time  butter  v/as  stored*. 
Cheese  markets  barely  steady  aiid  trading  higher  in  volume  a  week  ago. 
Weather  conditions  have  been  favorable  for  both  quality  and  quantity 
production,  and  prediction  in  Wisconsin  has  held  up  well  for  season. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  250  points  during  the  week,  closing  at  24.16/  per 
lb,    Nev/  York  October  future  contracts  advanced  285  points,  closing 
at  25^40/, 

Grain  market  nervous,  closing  strong.    "I'Tieat  futures  up  6  to 
7/  for  week  account  unfavorable  weather  in  Canada  and  good  export 
demand.    New  high  crop  for  year.    Corn  up  sharply  from  sag  on 
strength  in  wheat  and  forecast  of  frost  in  part  of  Corn  Belt,  closing 
3  to  5/  higher  for  week,   (prepared  by  Bu.  of  Agri,  Econ, ) 

Industrials  and      Average  closing  price  Sept, 27,  Sept. 26,  Sept. 27, 1923 

Railroads                20  Industrials^  103.93  103.98  88.53 

20  R.R,   stocks  90.55            90,35  79.05 
(Wall  St.  Jour.,  Sept,  29 J 


DAILY  DIGEST 


Prapared  in  the  Uaited  States  Department  of  A^ioultiire  for  the  purpose  of  presenting  all  shades  of  oninion  as 
refflee^ed  ia  the  press  on  matters  affectingi  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approved 
or  disapprove.!,  for  views  and  ofHnionn  quoied  is  expressly  dt^clajtned.  The  intent  is  to  reflect  msemat/elj  the 
news  of  importanoe. 
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President  Coolidge  In  a  letter  to  Herbert  Wilson  Smith  of  Washing-ton,  read 
on  Reclamatien      last  evening  to  the  annual  convention  of  the  itaerican  Mining 

Congress,  in  session  at  Sacramento,  Calif,,  President  Coolidge 
expessed  the  belief  that  while  the  enoraious  holdings  of  gold  in 
this  country  were  calculated  to  depress  production,  our  stocks  would  be  dravm 
upon  to  meet  the  needs  of  other  countries  as  soon  as  the  gold  standard  was  again 
generally  in  operation.     The  President  linked  the  mining  industry  of  the  West 
with  the  development  of  water  power  in  that  section,  suggesting  that  it  was  nec- 
essary to  the  rehabilitation  of  production  of  monetary  metals*     Referring  to 
"seme  minor  criticism"  of  the  policy  of  "our  unremitting  development  of  these 
projects  by  those  who  have  thou^t  we  were  already  overproducing  in  agricultur.W. 
products,"  and  "who  feel  that  these  projects  should  be  staked  until  agricultural 
production  has  readjusted  itself,"  the  President  maintained,  among  other  things, 
that  "these  criticisms  lie  in  the  lack  of  understanding  that  these  projects  take 
many  years  for  development."  (Press,  Sept*  30) 


Agricultural  The  Agricultural  Credit  Corporation,  organized  last  Febru- 

Credit  Cooper-  ary  on  initiative  of  President  Coolidge  as  a  method  of  relieving 
ation  agricultural  distress  in  the  Northwest,  has  been  so  successful  in 

improving  the  banking  situation  in  that  territory  it  has  broadonef^ 
its  activities  to  include  aid  in  farm  diversification*     This  was 
announced  yesterday  in  a  letter  frcm  C.  T.  Jaffray,  chairman  of  the  corporation's 
board,  to  Secretary  Mellon^     To  date  the  corporation  has  assisted  230  banks  with 
loans  aggregating  more  than  §5,000,000.    Mr.   Jaffray  informed  thp  Secretary  that 
deposits  in  these  institutions  amounted  to  approximately  §53, 000,000,  and  he  be- 
lieved it  safe  to  ass^ame  that  by  aid  thus  extended  the  number  of  bank  failures  in 
the  Northwest  had  been  checked  and  at  least  §25,000,000  of  depositors*  money  had 
been  safeguarded,     Mr.  Jaffray  also  said  the  spirit  of  the  people  in  the  territory 
affected  had  been  revived  and  a  great  measure  of  confidence  restored.  (Press, 
Sept.  30) 


Potash  Agreement  Details  of  the  Franco-German  potash  agreement  were  made 

public  yesterday  by  the  French  Bureau  of  Information  in  the 
United  States,     The  agreement,  which  is  between  French  and  German 
producers,  affects  deliveries  to  this  country  for  a  period  of  three  years»  It 
provides,  in  principle,  that  the  Alsatian  mines  will  supply  37 ,.5  per  cent  and 
the  German  mines  62,5  per  cent  of  their  total  potash  deliveries  to  this  country. 
As  regards  sulphates,  however,  Germany  will  supply  35,000  tons  and  Alsace  only 
5,000.    This  preferential  treatment  granted  to  Germany  for  sul plates  raises  her 
percentage  to  68.8,  v/hile  Alsace's  is  reduced  to  31,2.   (Press,  Sept.  30) 


Section  2 

Business  Outlook        A  Chicago  dispatch  to  the  press  of  SepteEber /staces  that  jn- 
proved  agricultural  conditions,  the  beneficial  effect  of  the  Daxres 
plan,  ahd  satisf  act  cry  maiiuf  ac  turing  conditions  are  cited  as  reasons 
for  optimism  regarding  the  country's  immediate  future,  by  a  n'oaber  of 
representative  bankers,,  from  difiere^it  sections  of  the  country,  ^vho 
are  gavhering  at  Chicago  to  attend  the  fiftieth  aiinuaJ.  convention  of 
the  i^merica^i  Bajikers  Association,     Walter  V/.  Head,  of  Craaha,  Neb., 
president  of  the  American  Bankers  Association,   said:  '^Thile  a  bocm  in 
bus:.ness  is  not  likely  at  this  time,  I  anticipate  a  steady  improve?-  .t 
ment  in  general  business  conditions.    The  marked  advance  in  prices 
of  farm  products,  particularly  corn,  wheat  and  hogs,  gives  promise 
of  renewed  agricultural  prosperity  —  for  the  first  time  since  1920. 
This  wi.ll  materially  increase  the  purchasing  power  of  those  engaged 
m  agriculture  —  a  number  greater  than  one-fourth  of  our  population. 
This  in  turn  will  increase  the  demand  for  mar.uf actured  praducts,  the 
natural  res-ult  of  which  will  be  a  quickening  of  trade  and  industry 
throughout  the  countr;/.    We  will  probably  profit  also  by  partial 
anticipation  of  the  improved  foreign  market  expected  as  a  result  of 
the  tendency  towards  political  and  economic  stability  in  Europe. 
The  results  of  the  Dawes  program  may  not  be  entirely  apparent  for 
seme  time,  but  merchants  and  finajiciers  will  be  inclined  to  accept 
the  premise  —  in  part  at  least  —  without  waiting  for  actual  ful- 
fillment." 

George  E„  Roberts;  vice  president,  The  National  City  Bank, 
New  York,  said:  "The  outlook  for  business  this  fall  and  for  next 
suinner  is  veiy  satisfactory.     Conditions  ai-e  more  favorable  to  sta- 
bility and  general  prosperity  than  at  any  time  in  recent  years.  The 
rise  of  prices  of  farm  products  gives  reason  for  hope  that  the  de- 
pression which  has  affected  the  great  body  of  people  on  the  farms 
has  passed  exid  probably  will  not  return.     The  last  few  months  have 
furnished  a  demcnstra-tien  that  the  prices  of  farm  products  have  been 
weighed  down  by  a  ccmparatively  small  surplus^  and  with  the  restora- 
tion of  nomal  industrial  conditions  in  Europe  the  increased  demand 
from  t]:iat  quarter,  together  with  the  increasing  demand  of  our  owii 
growing  population,  will  mai.ntain  a  higher  level  of  prices  hereafter^ 
The  banking  situation  is  very  strcng^  and  the  country  is  accumulating 
capital  sufficient  for  a  vast  amount  of  development  work  at  home,  and 
also  to  supply  anticipated  foreign  dsnajids.     The  acceptance  of  the 
Dawes  plan  for  the  reparation  settlement  gives  premise  that  industry 
will  be  quickened  all  over  the  world,  and  that  the  course  of  social 
and  industrial  progress,  which  was  interrupted  by  the  v/ar,  is  about 
to  be  fully  resumed*" 

Alvin  P.  Kowa.rd,  vice  president  of  the  Hibernia  Bank  &  Trust 
Co.,  New  Orleajis,  La.,  sai.d:   "GeneraJ.ly  speaking,  the  South  should 
be  prosperous,  with  a  cotton  crop  of  indicated  sizable  porportion 
and  a  fair  price,   considering  the  cost  of  production,  but  the  South 
is  always  'bullish'  on  cotton,  and  many  feci  that  the  recent  declines 
in  price  are  not  justified.     The  cotton  mill  industry  is  not  in  sat- 
isfactory shape  and  has  net  been  for  seme  time  past.    How  far  this 
condition  will  be  changed  by  advantageous  buying  of  the  new  crop  and 
the  economies  xhat  have  already  become  effective,  is  a  matter  of 


Vol.  XIV,  no,  77 


-  3  - 


September  30,  1924 


management.    The  wiiolesale  distributcrc  of  cotton  goods  have  been 
finding  difficulty  in  naking  a  profitable  turnover,  and  since  they 
are  betv^een  the  niill  and  the  retailer,  it  is  difficult  to  predict 
what  the  future  has  in  store  for  them.     At  any  rate,  things  could 
not  be  more  unfavorable  tnan  they  nave  been  during  the  past  twelve 
months," 

C.        Allendoerf er »  vice  president  of  the  First  National  Bank, 
Kansas  City,  Ho„ .   said:   "Hie  financial  situation  in  Kansas  has  been 
wonderfully  improved  during  the  last  few  months  as  a  result  of  the 
excellent  crops  we  have  had.     The  marketing  of  wheat  has  already  re- 
sulted in  complete  liquidation  of  a  large  vol^jime  of  obligations  held 
by  country  banks  and  accounts  with  cc-jntry  nerchantSc     The  co'untry 
banks  and  countr}^  merchants  have  in  turn  pa.id  off  what  they  owe.  It 
is  practically  certain  that  corn  and  cotton  ovjr  a  large  part  of  this 
territory  will  produce  abundant  yields,  which  should  further  increase 
the  amount  of  excess  bank  reserves  now  on  hand.    Merchants  and  manu- 
facturers report  aii  increase  in  business,  which  looks  as  though  it 
would  continue  for  several  months^    Up  to  date,  no  symptoms  of  undue 
expansion  or  speculation  have  been  evident." 

^^'^'^on  The  Fall  Street  Journal  for  September  29  says:  "On  September 

26  October  cotton  reached  25,90.     This  contrasts  with  21,50,  the 
lowest  price  made  in  the  life  of  that  contract,  reached  September  16, 
This  Fiarks  the  shattering  of  the  13, 000, 000-bale  forecast.    Had  that 
13 , 000, 000-bale  promise  held  it  is  probable  that  crop,  taken  together 
with  poor  demand,  would  have  swept  all  cotton  futures  below  20  cents. 
On  the  day  of  the  official  forecast  of  12,787,000  bales,  Septem.ber  8, 
following  the  previous  figure  of  12,956,000,  The  Wall  Street  Journal 
estimated  the  crop  at  12,000,000  bales,  or  to  be  specific  11,980,000. 
-j-t  is  a  fact  that  the  physic3.1  appearance  of  the  cotton  plant  over 
the  belt  as  a  whole  might  well  have  justified  a  forecast  larger  than 
the  official  figure.     But  straw  is  not  wheat  nor  are  cotton  stalks 
bollSe     This  newspaper  wsls  not  trying  to  show  how  pretty  the  plants 
looked,  but  to  estim.ate  the  actual  output  of  lint  cotton.  Each 
day  from  this  time  on  should  make  clearer  to  the  market  view  that 
there  is  no  bimpcr  crop  to  be  picked  this  season." 

Florida  Roads  In  an  editorial  on  "Florida  Highways  and  Federal  Aid,"  The 

Florida  Times-Union  for  September  26,  says;  "..^  This  Federal  aid  has 


he 


been,  and  continues  to  be,  of  iminense  benefit  to  Florida^  If 
people  of  this  State    were  compelled  to  furnish  every  dollar  of  the 
money  needed  for  improved  road  construction,  very  much  of  the  work 
that  is  being  done  ccuid  not  be  accomplished  because  of  the  financial 
inability  to  carry  the  load.     People  of  Florida  have  been  very  gener^ 
ous  in  voting  money  for  improved  highway  construction;  they  ought  to 
be  just  as  generous  in  voting  funds  for  improved  highv/ay  m.aintenance , 
for  unless  the  roads  are  kepb  constantly  repaired  they  will  deterior- 
ate very  rapidly,  which  means  reconstruction,  at  an  enormous  cost, 
within  comparatively  few  years.     Roads  are  being  built  better  than 
they  were  in  former  years.     This  is  very  commendable,  but  there  is 
reason  to  believe  that  in  some  instances  proper  attention  is  not  paid 
to  improved  road  maintenance.^  '  Repairs  are  not  made  as  promptly  as 
they  should  be  made,  and,  with  the  neglect,  the  deterioration 
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proceeds  very  rapidly.     This  meaiiG  increased  expenditures  v^hen  the 
roads  become  so  bad  that  repairs  absolutely  are  necessary.     Thus  the 
money  of  taxpayers  is  wasted,     Tnis  should  not  be  permitted  under  an^ 
circijmstances ,  even  if  money  must  be  borrov/ed  to  make  necessary 
repairs  when  they  should  bo  made,  and  not  after  the  damage  is  so 
extensive  as  to  require  the  expenditure  of  enormous  amounts  of  money 
to  put  the  roads  back  in  good  condition.     This  matter  of  road  repairs 
is  one  that  should  receive  careful  and  constant  attention.     The  Fedei 
al^  Government  can  not  be  expected  to  doiaorethan  help  to  provide  the 
original  improved  highways;  maintenance  and  repairs  constitute  a 
local  liability^    How  great  that  liability  shall  be  depends  entirely 
on  the  State  and  the  co^un.ties  having  jurisdiction  over  the  puldie 
highways," 

Gram  Marketing  The  Price  Current-Grain  Reporter  for  September  24  says:  "The 

Company      country  papers  have  been  full  of  articles  on  the  Grain  Marketing  Com- 
pany, some  indorsing  and  others  condemning  this  latest  cooperative 
move*     Oificers  of  some  of  the  farmers'  cooperative  elevator  associa- 
tions have  been  against  the  proposition  as  have  the  promoters  of  the 
wheat  pools,.    Farm  bureau  federations  have  favored  the  proposition* 
It  is  hard  for  any  movement  to  succeed  unless  all  factions  are  har- 
monized and  in  one  accord^     The  Grain  Marketing  Company  will  succeed 
as  long  as  it  is  under  the  present  manageiaent,  but  what  mil  happen 
if  cooperative  promoters  should  secure  control,  is  hard  to  say.  Any 
grain  marketing  agency,  whether  it  is  operated,   by  private  individu- 
als^ or  cooperatively  ovmed  must  be  maintained  and  carried  on  along 
strict  business  lines  and  render  a  distinct  service,  to  succeed^  As 
the  farmers  have  long  wanted  to  market  their  grain  at  terminals  here 
is  their  opportunity  to  demonstrate  the  feasibility  of  this  plan^  It 
v/ould  seem  that  all  interested  in  cooperative  marketing  should  pull 
together  and  prove  out  that  it  can  be  done^    It  is  hardly  good  grace 
on  the  part  of  some  leaders  to  take  the  antagonistic  stand  they  have 
without  better  reasons  for  so  doings     Now  that  the  company  is  a 
reality,  give  it  an  opportunity/' 

Sugar  Tariff  An  editorial  in  The  Wisconsiii  Agriculturist  for  September  20 

says:  "A  strong  protest  against  lowering  the  tariff  rate  on  imported 
sugar  has  been  forwarded  to  the  Tariff  Ccnmission  and  to  the  Presi- 
dent by  the  American  Farm  BueaUo     The  International  Farm  Congress  has 
also  made  a  vigorous  protest  against  an3^  reduction  on  sugar  and  scorei 
of  letters  and  telegrams  from  sugar  beet  farmers  have  poured  into  the 
lliite  House,  Many  growers  rely  on  beets  as  their  chief  cash  crop„ 

Money  from  beets  comes  at  a  time  of  year  wiien  it  is  most  welcome. 
Tile  industry  is  important  and  growing,   consequently  tariff  protection 
is  an  absolute  necessity,  othei-wise  the  cane  sugar  industry  would 
quickly  put  American  sugar  beet  growers  out  of  business,  Beet 
growers  are  quite  within  their  rights  in  organizing  against  any  such 
attack  and  in  asking  the  President  to  protect  their  industry." 
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Farm  Products 


to  1^.50 

slaDd  Cobblers  and  Green  Mo^jntains  bulk 
Sv/eet  potatoes,  Eastern  Shore  Virginia 


Section  3 
MARKET  QUOTATIONS 

SepteDber  30:  -  Ghicago  hog  prices  closed  at  $10.70  for  the 
top;  $9,40  to  $10,40  for  the  bulK,  Mediuni  and  good  beef  steers  $7 
to  vlO.85;  butcher  cows  and  heifers  $3. .35  to  $10,50;  feeder  steers 
$4.90  to  $7.75;  light  and  medium  weight  veal  calves  $9,50  to  $:i>2.25; 
fat  lambs  $11,25  to  C>13,40:  feeding  lambs  $11  to  $13.25;  yearlinf^s 
$7,75  to  $10.25;   fat  ewes  $3,50  to  $6,75. 

New  Jersey  Irish  Cobbler  potatoes  closed  $lc35 
sacked  loer  100  lbs.  Lons 
Ji?l,45  to  $,55  in  New  York, 

yellow  varieties  ranged  $3,50  to  $5  per  bbl.;  top  of  $5^75  in  Chicago, 
Tennessee  Nancy  Halls  $] ,75  to  $1.85  per  bu,  hamper  in  Cincinnati 
and  Chicago,     New  York  domestic  type  cabbage  mostly  $12  to  $16  bulk 
per  ton  in  city  markets;  $7  to  $9  f.o^b.  Rochester^    New  York  and 
midwestern  yellow  variety  onions  sold  at  $1,50  to  $2  sacked  per  100 
Ibs^  in  consulting  centers;  $1„35  to  $1.60  f.o.b.     Apples,  New  York 
Wealthys,  $1.15  to  $1,S0  per  bu.  basket  in  eastern  cities;  $1.35 
f,o,b,  Rochester, 

Closing  prices,  92  score  butter:  Now  York  38/;  Chicago  35  l/2/; 
Boston  38/;  Philadelphia  39/, 

Closing  prices  at  Wisconsin  primary  cheese  markets  Sept,  27: 
Twins  20  3/4/;  Daisies  2l/;  Double  Daisies  20  l/2/;  Longhorns  22  l/4/; 
Square  Prints  22  1/2/^ 

Grain  prices  quoted  Sept,  29:  No„  3  red  winter  Chicago  $1,42. 
No,  2  hard  mnter  St.  Louis  $1.,  37  1/2.     No.  2  mixed  corn  Chicago 
$1.11  1/2  to  $1,12,     No,  2  yellow  corn  Chicago  $1.12  l/4  to  $1,13* 
No.  3  yellow  corn  Chicago  $1,10  3/4  to  $1,11  3/4;   St.  Louis  $1,11. 
No,  3  wnite  corn  Chicago  $1,11  to  $1,11  3/4;  St,  Louis  $1^2^     No,  3 
white  oats  Chicago  48  l/2  to  49  1/4/;   St,' Louis  49  to  50/, 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  46  points,  closing  at  24,62/  per  lb.;  New  York 
October  future  contracts  advanced  40  points,  closing  at  25,80/  per  lb, 
(Prepared  by  3u.  of  Agr,  Econ. ) 


Industrials  and 
Railroads 


Average  closing  price 
20  Ind^astrials 
20  R.R.  stocks 
(Wall  St.   Jour,,   Sept.  30.) 


Sept. 29, 
102,96 
89.99 


Sept ♦ 27 , 
103.93 
90.55 


Sept«29,1923 
87,89 
78.33 


